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7KLV�VHFWLRQ�GHVFULEHV�WKH�YLVXDO�FKDUDFWHU
RI�WKH�JHQHUDO�3URMHFW�$UHD���7KH�EHDXW\�RI
WKH�QDWXUDO�ODQGVFDSH�LV�DQ�LPSRUWDQW
FRPSRQHQW�RI�WKH�TXDOLW\�RI�OLIH�LQ
+XPEROGW�&RXQW\���+XPEROGW�&RXQW\�LV
ULFK�LQ�VSHFWDFXODU�VFHQHU\�DV�HYLGHQFHG�E\
WKH�FUHDWLRQ�RI�SUHVHUYHV�VXFK�DV�5HGZRRG
1DWLRQDO�3DUN��+XPEROGW�5HGZRRGV�6WDWH
3DUN��DQG�*UL]]O\�&UHHN�5HGZRRGV�6WDWH
3DUN���+LVWRULFDOO\��+XPEROGW�&RXQW\�KDV
DOVR�EHHQ�D�PDMRU�WLPEHU�SURGXFLQJ�FRXQW\�
%DODQFLQJ�WKH�GHVLUH�IRU�DWWUDFWLYH�QDWXUDO
VHWWLQJV�ZLWK�WKH�GHPDQGV�RI�WLPEHU
SURGXFWLRQ�KDV�EHHQ�FKDOOHQJLQJ�IRU�DOO
SDUWLHV�FRQFHUQHG�DQG��DW�WLPHV�
FRQWHQWLRXV�

������� $IIHFWHG�(QYLURQPHQW

7KH�IROORZLQJ�GLVFXVVHV�H[LVWLQJ�YLVXDO
UHVRXUFH�PDQDJHPHQW��SURWHFWLRQ�PHDVXUHV�
DQG�H[LVWLQJ�YLVXDO�FRQGLWLRQV�

��������� 9LVXDO�5HVRXUFH�3URWHFWLRQ

)RXU�HQWLWLHV�UHJXODWH�ODQGV�LQ�WKH�3URMHFW
$UHD��HDFK�RQH�KDV�SROLFLHV�LQ�SODFH�WKDW
DGGUHVV�YLVXDO�TXDOLW\���7KH�HQWLWLHV�DUH
&')��WKH�&DOLIRUQLD�'HSDUWPHQW�RI
7UDQVSRUWDWLRQ��+XPEROGW�&RXQW\��DQG
3$/&2���7KH�IROORZLQJ�EULHIO\�GLVFXVVHV�WKH
SROLFLHV�RI�WKH�HQWLWLHV�

&DOLIRUQLD�'HSDUWPHQW�RI�)RUHVWU\�DQG�)LUH
3URWHFWLRQ��&')�
7KH�&DOLIRUQLD�)RUHVW�3UDFWLFH�5XOHV��)35V�
DUH�DGPLQLVWHUHG�E\�WKH�&DOLIRUQLD�%RDUG�RI
)RUHVWU\��ZKLFK�LV�SDUW�RI�&')���7KH�)35V
KDYH�D�YLVXDO�UHVRXUFHV�FRPSRQHQW�WKDW�LV�D
UHTXLUHG�SDUW�RI�WKH�WLPEHU�KDUYHVW�SODQQLQJ
SURFHVV��3HUVRQDO�FRPPXQLFDWLRQ�
-��0DUVKDOO��'HSXW\�&KLHI��5HVRXUFH
0DQDJHPHQW��&')��)RUWXQD��&DOLIRUQLD�

0DUFK�������������7KH�)35V�UHTXLUH�DQDO\VLV
RI�D�SURSRVHG�WLPEHU�KDUYHVWªV�FRQWULEXWLRQ
WR�WKH�FXPXODWLYH�YLVXDO�HIIHFWV�RI�WKH�DUHD�LQ
ZKLFK�WKH�KDUYHVW�LV�WR�WDNH�SODFH���$UHDV�WR
EH�DQDO\]HG�IRU�YLVXDO�HIIHFWV�DUH�OHVV�WKDQ
WKUHH�PLOHV�IURP�D�SURSRVHG�WLPEHU�RSHUDWLRQ
WKDW�LV�UHDGLO\�YLVLEOH�WR�VLJQLILFDQW�QXPEHUV
RI�SHRSOH���,W�LV�DVVXPHG�WKDW��LQ�PRVW
FRQGLWLRQV��YLHZHUV�PRUH�WKDQ�WKUHH�PLOHV
IURP�WKH�RSHUDWLRQ�ZRXOG�QRW�EH�DIIHFWHG�E\
WLPEHU�KDUYHVW�DFWLYLWLHV�

7KH�)35V�PD\�UHTXLUH�VSHFLDO�VLOYLFXOWXUDO
FRQVLGHUDWLRQV��LQFOXGLQJ�EXIIHUV��IRU�WLPEHU
RSHUDWLRQV�WKDW�RFFXU�ZLWKLQ�����IHHW�RI�WKH
HGJH�RI�SHUPDQHQW�URDGV�PDLQWDLQHG�E\�WKH
ORFDO�FRXQW\�RU�WKH�VWDWH���6SHFLDO
FRQVLGHUDWLRQV�PD\�DOVR�EH�JLYHQ�WR
VLOYLFXOWXUDO�PHWKRGV�XVHG�IRU�WLPEHU
KDUYHVW�WKDW�RFFXUV�ZLWKLQ�����IHHW�RI�QRQ�
IHGHUDO�ODQGV�LQ�DUHDV�WKDW�DUH�QRW
GHVLJQDWHG�DV�WLPEHU�SURGXFWLRQ�]RQHV���,Q
DUHDV�WKDW�DUH�GHVLJQDWHG�DV�WLPEHU
SURGXFWLRQ�]RQHV��KDUYHVW�FDQ�RFFXU�QH[W�WR
KLJKZD\V�DQG�URDGV�

7KH�)35V�LQIOXHQFH�WKH�PHWKRGV�RI�WLPEHU
KDUYHVW�DQG�WKH�HIIHFWV�VXFK�KDUYHVW�KDV�RQ
YLVXDO�TXDOLW\���6HFWLRQV����������������DQG
������RI�WKH�)35V�GLVFXVV�UHJHQHUDWLRQ
PHWKRGV�XVHG�LQ�HYHQ�DJHG�PDQDJHPHQW�
7KH�IROORZLQJ�DSSO\�WR�YLVXDO�TXDOLW\�

• (YHQ�DJHG�XQLWV�ZLWKLQ�DQ�RZQHUVKLS
ZLOO�EH�VHSDUDWHG�E\�D�ORJLFDO�ORJJLQJ
XQLW�WKDW�LV�DW�OHDVW�DV�ODUJH�DV�WKH�DUHD
EHLQJ�KDUYHVWHG�RU����DFUHV��ZKLFKHYHU
LV�VPDOOHU���8QLWV�DUH�WR�EH�VHSDUDWHG�E\
DW�OHDVW�����IHHW�LQ�DOO�GLUHFWLRQV���$Q
HYHQ�DJHG�XQLW�PD\�QRW�EH�HVWDEOLVKHG
QH[W�WR�D�SUHYLRXVO\�KDUYHVWHG�XQLW
XQOHVV�WKH�UHJHQHUDWHG�WUHHV�LQ�WKH
H[LVWLQJ�KDUYHVW�XQLW�DYHUDJH�DW�OHDVW
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ILYH�\HDUV�RI�DJH�RU�DYHUDJH�DW�OHDVW�ILYH
IHHW�LQ�KHLJKW�DQG�WKUHH�\HDUV�RI�DJH�
7KH�)35V��DOVR�VXJJHVW�WKDW��ZKHQ
SUDFWLFDO��FOHDUFXWV�EH�LUUHJXODUO\
VKDSHG�DQG�YDULDEOH�LQ�VL]H�WR�PLPLF
QDWXUDO�SDWWHUQV�DQG�IHDWXUHV�IRXQG�LQ
ODQGVFDSHV�

• 3ODFHV�ZLWK�XQXVXDO�YDOXHV�PD\�EH
GHVLJQDWHG�DV�VSHFLDO�WUHDWPHQW�DUHDV
E\�WKH�%RDUG�RI�)RUHVWU\��%2)����,Q
VSHFLDO�WUHDWPHQW�DUHDV��FRQVLGHUDWLRQ
RI�DHVWKHWLF�UHVRXUFHV�GHWHUPLQHV�WKH
FKRLFH�RI�VLOYLFXOWXUDO�SUHVFULSWLRQV�WKDW
ZLOO�EH�XVHG�LQ�WKH�VSHFLDO�WUHDWPHQW
DUHD���/DQGV�WKDW�DUH�ZLWKLQ�����IHHW�RI
IHGHUDO��RU�VWDWH�GHVLJQDWHG�ZLOG�DQG
VFHQLF�ULYHUV�DUH�FRQVLGHUHG�VSHFLDO
WUHDWPHQW�DUHDV���7KH�VSHFLDO�WUHDWPHQW
DUHD�GHVLJQDWLRQ�DSSOLHV�WR�WKH�VHFWLRQ
RI�WKH�(HO�5LYHU�WKDW�SDVVHV�QH[W�WR
3$/&2�ODQGV��DSSUR[LPDWHO\�EHWZHHQ
6FRWLD�DQG�:KLWORZ�

• 6SHFLDO�WUHDWPHQW�DUHDV�FDQ�DOVR�EH
DSSOLHG�WR�VFHQLF�KLJKZD\V�DQG�URDGV�LQ
WKH�&DOLIRUQLD�FRDVWDO�]RQH���7LPEHU
KDUYHVW�PD\��KRZHYHU��RFFXU�QH[W�WR
URDGV�LQ�VSHFLDO�WUHDWPHQW�DUHDV�LI
DHVWKHWLF�FRQVLGHUDWLRQV�DUH�PDGH���7KH
%2)�KDV�QRW�GHVLJQDWHG�DQ\�VHFWLRQV�RI
KLJKZD\�QHDU�3$/&2�ODQGV�DV�VSHFLDO
WUHDWPHQW�DUHDV�

&DOLIRUQLD�'HSDUWPHQW�RI�7UDQVSRUWDWLRQ
6HFWLRQV�RI�86�����DQG�65����LQ�FHQWUDO
+XPEROGW�&RXQW\�KDYH�EHHQ�LQFOXGHG�LQ
WKH�&DOLIRUQLD�6FHQLF�+LJKZD\�3URJUDP�E\
WKH�&DOLIRUQLD�'HSDUWPHQW�RI
7UDQVSRUWDWLRQ��'27���6WDWH�RI�&DOLIRUQLD�
��������86�����SDVVHV�WKURXJK�WKH�ZHVWHUQ
SRUWLRQ�RI�3$/&2�ODQGV��)LJXUH��������
65����LV�VLWXDWHG�DORQJ�WKH�9DQ�'X]HQ
5LYHU�YDOOH\�DQG�SDVVHV�WKURXJK�3$/&2
ODQGV��7KH�VWDWH�'27�UHTXLUHV�WKDW�WKH�ORFDO
MXULVGLFWLRQ�DGRSW�SURWHFWLRQ�PHDVXUHV�IRU
VFHQLF�KLJKZD\V�

+XPEROGW�&RXQW\
7KH�+XPEROGW�&RXQW\�3ODQ��+XPEROGW
&RXQW\������D��DGGUHVVHV�VFHQLF�KLJKZD\V
�6HFWLRQ�������DQG�LQFOXGHV�SROLFLHV�DQG
VWDQGDUGV��+XPEROGW�&RXQW\������D����,W
LQFOXGHV�D�VHFWLRQ�IRU�VFHQLF�KLJKZD\V�DQG
KDV�GHVLJQDWHG�D�SRUWLRQ�RI�86�����QRUWK�RI
2ULFN��ZKLFK�LV�DSSUR[LPDWHO\����PLOHV
QRUWK�RI�3$/&2�ODQGV��DV�VFHQLF�KLJKZD\�
7KH�3ODQ�VWDWHV�WKDW�&')�ZLOO�FRQWURO�DQG
UHJXODWH�WLPEHU�KDUYHVWLQJ�DORQJ�VFHQLF
KLJKZD\V�LQ�DUHDV�WKDW�DOORZ�WLPEHU
KDUYHVWLQJ�

��������� ([LVWLQJ�9LVXDO�&RQGLWLRQV

+XPEROGW�&RXQW\�DQG�WKH�SRUWLRQ�RI�LW�WKDW
VXUURXQGV�3$/&2�ODQGV�FRQWDLQ�ERWK
SUHVHUYHG�DQG�ZRUNLQJ�IRUHVW�ODQGV�
(YLGHQFH�RI�WLPEHU�DFWLYLWLHV�FDQ�EH�YLHZHG
WKURXJKRXW�WKH�3URMHFW�$UHD�RQ�3$/&2�DQG
RWKHU�FRPPHUFLDO�WLPEHU�ODQGV���7KH
SULPDU\�YLHZLQJ�DUHDV�IURP�ZKLFK�3$/&2
DQG�RWKHU�WLPEHU�SURGXFWLRQ�ODQGV�FDQ�EH
VHHQ�LQFOXGH�KLJKZD\V��URDGV��UHVLGHQWLDO
DUHDV��DQG�SDUNV��7KH�IROORZLQJ�GLVFXVVLRQ
EULHIO\�GHVFULEHV�VRPH�RI�WKH�SULPDU\
YLHZLQJ�DUHDV�IURP�ZKLFK�3$/&2�ODQGV�FDQ
EH�VHHQ���.H\�YLHZLQJ�DUHDV��.9$V��DUH�DOVR
GHVLJQDWHG���7KH\�DUH�XVHG�WR�HYDOXDWH
YLVXDO�HIIHFWV�IURP�3$/&2�WLPEHU�KDUYHVW
RSHUDWLRQ�

5HVLGHQWLDO�$UHDV
$�QXPEHU�RI�FRPPXQLWLHV�DQG�UHVLGHQWLDO
DUHDV�DUH�FORVH�WR�3$/&2�ODQGV���3$/&2
ODQGV�FDQ�EH�VHHQ�IURP�PDQ\�RI�WKHVH
FRPPXQLWLHV�DQG�UHVLGHQWLDO�DUHDV���6LJQV
RI�UHFHQW�KDUYHVW��LQFOXGLQJ�FOHDUFXWV�RQ
3$/&2�DQG�RWKHU�FRPPHUFLDO�WLPEHU�ODQGV�
DUH�HYLGHQW�IURP�PDQ\�DUHDV���,Q�RWKHU
DUHDV��WKHUH�DUH�QR�VLJQV�RI�UHFHQW�KDUYHVW�
DQG�QHDUE\�WLPEHU�SURGXFWLRQ�ODQGV�DSSHDU
WR�EH�HVVHQWLDOO\�XQDOWHUHG���7KH�IROORZLQJ
FRPPXQLWLHV�ZHUH�VHOHFWHG�DV
UHSUHVHQWDWLYH�RI�GLIIHUHQW�YLHZV�IURP
UHVLGHQWLDO�DUHDV�FORVH�WR�3$/&2�ODQGV�
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)UHVKZDWHU�LV�D�UXUDO�UHVLGHQWLDO�DUHD
ORFDWHG�DSSUR[LPDWHO\�����PLOHV�HDVW�RI�WKH
ERXQGDU\�RI�WKH�&LW\�RI�(XUHND���7KH�FHQWHU
RI�WKH�FRPPXQLW\�LQFOXGHV�WKH�*UDQJH�+DOO�
WKH�*DUILHOG�VFKRRO��DQG�KLVWRULF�UHVLGHQFHV�
1HZHU�UHVLGHQFHV�DUH�IRXQG�DORQJ
)UHVKZDWHU�.QHHODQG�5RDG���)RUHVWHG
KLOOVLGHV��PRVW�RI�ZKLFK�DUH�RZQHG�E\
3$/&2��VXUURXQG�WKH�FRPPXQLW\�DQG�KHOS
GHILQH�LWV�ERXQGDULHV�

7KH�.9$�VHOHFWHG�IRU�WKH�)UHVKZDWHU
FRPPXQLW\��.9$����LV�IURP�WKH�)UHVKZDWHU�
.QHHODQG�5RDG�ORRNLQJ�DW�WKH�*DUILHOG
VFKRRO���5HVLGHQFHV�FDQ�EH�VHHQ�EHKLQG�WKH
VFKRRO��DV�FDQ�3$/&2�ODQGV�DSSUR[LPDWHO\
�����PLOH�IDUWKHU�VRXWK��)LJXUH���������

&$5/277$

7KH�&DUORWWD�FRPPXQLW\�LV�D�PL[�RI
UHVLGHQWLDO�DQG�LQGXVWULDO��ORJJLQJ��XVHV
DQG�OLHV�LQ�WKH�9DQ�'X]HQ�5LYHU�YDOOH\�
7KH�FRPPXQLW\�LV�ELVHFWHG�E\�65����
)LVKHU�5RDG�FRQQHFWV�ZLWK�65����DQG
SURYLGHV�DFFHVV�WR�3$/&2�ODQGV�LQ�WKH
<DJHU�&UHHN�GUDLQDJH���9DU\LQJ�DPRXQWV�RI
WLPEHU�KDUYHVW�RQ�WKH�KLOOVLGHV�ERUGHULQJ
WKH�ULYHU�YDOOH\�DUH�YLVLEOH�IURP�WKH
&DUORWWD�DUHD��3$/&2�RZQV�KLOOVLGH�ODQGV
QRUWK�RI�&DUORWWD�WKDW�DUH�YLVLEOH�IURP
WKURXJKRXW�WKH�FRPPXQLW\�

7KH�.9$�VHOHFWHG�WR�UHSUHVHQW�&DUORWWD
�.9$����LV�ORFDWHG�RQ�)LVKHU�5RDG�ORRNLQJ
HDVW�DFURVV�SDVWXUH�ODQGV�WRZDUG�3$/&2
ODQGV�WKDW�DUH�DERYH�<DJHU�&UHHN�DQG
DSSUR[LPDWHO\�����PLOH�DZD\�IURP�.9$���
5HFHQW�FOHDUFXWV�FDQ�EH�REVHUYHG�RQ�WKH
KLOOVLGHV��)LJXUH���������

+LJKZD\V�DQG�5RDGV
6RPH�RI�WKH�PRUH�SURPLQHQW�KLJKZD\V�DQG
URDGV�IURP�ZKLFK�3$/&2�ODQGV�FDQ�EH
YLHZHG�LQFOXGH�86������ZKLFK�SDVVHV�IURP
VRXWKHDVW�WR�QRUWKZHVW�WKURXJK�WKH
VRXWKHUQ�SRUWLRQ�RI�WKH�3$/&2�SURSHUWLHV�
WKH�§$YHQXH�RI�WKH�*LDQWV�¨��ZKLFK�LV�D����
PLOH�ORQJ�SRUWLRQ�RI�ROG�86�����WKDW

SDUDOOHOV�QHZ�86������65����ZKLFK�SDVVHV
IURP�HDVW�WR�ZHVW�WKURXJK�WKH�FHQWUDO
SRUWLRQ�RI�WKH�3$/&2�ODQGV��DQG�WKH
)UHVKZDWHU�.QHHODQG�5RDG��D�FRXQW\�URDG
WKDW�SDVVHV�WKURXJK�ODQGV�LQ�WKH
QRUWKHDVWHUQ�SRUWLRQV�RI�WKH�3$/&2
SURSHUWLHV�

5HSUHVHQWDWLYH�YLHZV�DORQJ�HDFK�RI�WKH
DERYH�PHQWLRQHG�KLJKZD\V�DQG�URDGV�ZHUH
VHOHFWHG�WR�GHVFULEH�H[LVWLQJ�YLVXDO
FRQGLWLRQV�DQG�WR�LQGLFDWH�KRZ�WKH�YDULRXV
DOWHUQDWLYHV�ZRXOG�FKDQJH�H[LVWLQJ�YLVXDO
FRQGLWLRQV�

$9(18(�2)�7+(�*,$176��2/'�86�����

7KH�$YHQXH�RI�WKH�*LDQWV��WKH�$YHQXH��LV�D
���PLOH�ORQJ�SRUWLRQ�RI�ROG�86�����WKDW
SDUDOOHOV�QHZ�86�������7KH�$YHQXH�LV�D
PDMRU�UHJLRQDO�IHDWXUH�WKDW�LV�GULYHQ�E\
YLVLWRUV�IURP�DURXQG�WKH�ZRUOG���7KH
VRXWKHUQ�WHUPLQXV�RI�WKH�$YHQXH�LV�QHDU
3KLOOLSYLOOH��DQG�WKH�QRUWKHUQ�WHUPLQXV�LV
QHDU�3HSSHUZRRG��7KH�$YHQXH�SDVVHV�QHDU
3$/&2�ODQGV�EHWZHHQ�DSSUR[LPDWHO\
%XUOLQJWRQ�DQG�3HSSHUZRRG���6RPH�VHFWLRQV
RI�WKH�$YHQXH�DUH�FRPSOHWHO\�VXUURXQGHG�E\
WUHHV�DQG�RU�VWHHS�WHUUDLQ�ERWK�RI�ZKLFK
VFUHHQ�YLHZV�RI�KDUYHVW�DFWLYLWLHV�RQ�3$/&2
ODQGV���,Q�RWKHU�DUHDV��VXFK�DV�ZKHUH�WKH
$YHQXH�LV�FORVH�WR�WKH�(HO�5LYHU��RU�ZKHUH
WKHUH�DUH�SDVWXUHV�RU�RWKHU�RSHQLQJV�
3$/&2�ODQGV�FDQ�EH�YLHZHG�RQ�QHDUE\
KLOOVLGHV���$UHDV�RI�3$/&2�ODQGV�WKDW�KDYH
EHHQ�KDUYHVWHG�FDQ�EH�YLHZHG�IURP�VRPH�RI
WKH�RSHQ�DUHDV�WKURXJK�ZKLFK�WKH�$YHQXH
SDVVHV�

7KH�.9$�VHOHFWHG�WR�UHSUHVHQW�WKH�$YHQXH
�.9$����LV�ORFDWHG�QHDU�3HSSHUZRRG���7KH
YLHZ�IURP�WKLV�.9$�LQFOXGHV�D�SDVWXUH�DQG
KLOOV�EH\RQG�LW��)LJXUH�����������7KH�FORVHVW
SRUWLRQ�RI�WKH�3$/&2�ODQGV��DW�WKH�EDVH�RI
WKH�KLOOVLGH��LV�DSSUR[LPDWHO\������PLOH
DZD\���5HFHQW�KDUYHVWLQJ�DORQJ�WKH�WRS�RI�D
ULGJH�DSSUR[LPDWHO\�����WR������PLOHV�DZD\
FDQ�EH�UHDGLO\�REVHUYHG���3RWHQWLDO�YLHZHUV
IURP�WKLV�.9$�LQFOXGH�ERWK�WRXULVWV�GULYLQJ
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WKH�$YHQXH�DQG�ORFDO�UHVLGHQWV�XVLQJ�WKH
URDG�

86�+,*+:$<����

9LHZV�RI�3$/&2�ODQGV�IURP�86�����DUH
VLPLODU�WR�WKRVH�IURP�WKH�$YHQXH���%HFDXVH
RI�WKH�JUHDWHU�ZLGWK�RI�WKH�86�����ULJKW�RI�
ZD\��KRZHYHU��WKH�YLHZVKHG�LV�ZLGHU��DQG
WKHUH�DUH�PRUH�RSSRUWXQLWLHV�WR�VHH�3$/&2
ODQGV���,Q�DUHDV�DORQJ�WKH�6RXWK�)RUN�DQG
WKH�PDLQ�VWHP�RI�WKH�(HO�5LYHU��YLHZV�RI
3$/&2�ODQGV�WKDW�DUH�RQ�WKH�RSSRVLWH�VLGH
RI�WKH�ULYHU�IURP�WKH�KLJKZD\�DUH�SOHQWLIXO�

7KH�.9$�VHOHFWHG�WR�UHSUHVHQW��86����
�.9$����LV�DQ�RYHUORRN�QH[W�WR�86����
DSSUR[LPDWHO\�RQH�PLOH�VRXWKHDVW�RI
6WDIIRUG���,QFOXGHG�LQ�WKH�YLHZ�LV�86�����
WKH�(HO�5LYHU�YDOOH\��DQG�SDUW�RI�WKH�(HO
5LYHU���3$/&2�ODQGV�RQ�WKH�QRUWK�VLGH�RI
WKH�(HO�5LYHU�DUH�FOHDUO\�YLVLEOH�GLUHFWO\
DFURVV�WKH�(HO�5LYHU�YDOOH\��)LJXUH���������
7KH�FORVHVW�3$/&2�ODQGV�DUH
DSSUR[LPDWHO\������PLOH�DZD\���)RXU�UHFHQW
FOHDUFXWV�RQ�3$/&2�ODQGV�FDQ�DOVR�EH
REVHUYHG��WKH�FORVHVW�LV�DSSUR[LPDWHO\����
PLOHV�DZD\���7KH�SKRWRJUDSK�UHSUHVHQWLQJ
WKLV�.9$�LQFOXGHV�86������WKH�3$/&2�ODQG
DERYH�6KLYHO\�5RDG��SDUW�RI�WKH�(HO�5LYHU
YDOOH\��DQG�VHYHUDO�UHFHQW�FOHDUFXWV���2QO\
SHRSOH�ZKR�PDGH�WKH�HIIRUW�WR�SXOO�RII�WR�WKH
VLGH�RI�WKH�URDG�ZRXOG�VHH�WKLV�YLHZ���7KLV
FRXOG�LQFOXGH�ERWK�WRXULVWV�DQG�ORFDO
UHVLGHQWV�

67$7(�5287(�+,*+:$<���

65����HQWHUV�WKH�3URMHFW�$UHD�IURP�WKH�HDVW
DQG�IROORZV�WKH�9DQ�'X]HQ�5LYHU�YDOOH\�
7KH�KLJKZD\�SDVVHV�WKURXJK�RU�YHU\�FORVH
WR�3$/&2�ODQGV�IURP�DSSUR[LPDWHO\�����
PLOH�HDVW�RI�*UL]]O\�&UHHN�6WDWH�3DUN
DOPRVW�WR�WKH�FRPPXQLW\�RI�&DUORWWD���)URP
WKH�KLJKZD\��WKHUH�DUH�QXPHURXV�YLHZV�RI
WKH�9DQ�'X]HQ�5LYHU�DQG�3$/&2�ODQGV
QH[W�WR�LW��DORQJ�ZLWK�YLHZV�RI�DGMDFHQW
KLOOVLGHV�RZQHG�E\�3$/&2���7KH�KLJKZD\
SDVVHV�WKURXJK�*UL]]O\�&UHHN�5HGZRRG
6WDWH�3DUN�DQG�WKH�FRPPXQLW\�RI�5LYHU
3DUN�

7KH�.9$�FKRVHQ�WR�UHSUHVHQW�+LJKZD\���
�.9$����LV�ORFDWHG�QHDU�WKH�ZHVW�HQWUDQFH�WR
*UL]]O\�&UHHN�5HGZRRGV�6WDWH�3DUN�
3$/&2�ODQGV�FDQ�EH�VHHQ�DORQJ�WKH�WRS
SRUWLRQ�RI�WKH�KLOOVLGH�DERYH�DQG
DSSUR[LPDWHO\������PLOH�EH\RQG�WKH�.9$
�)LJXUH�����������3HRSOH�ZKR�YLHZ�WKH�VFHQH
LQ�WKLV�.9$�LQFOXGH�YLVLWRUV�WR�*UL]]O\
&UHHN�6WDWH�3DUN�DQG�SHRSOH�GULYLQJ�DORQJ
65����

)5(6+:$7(5�.1((/$1'�52$'

)UHVKZDWHU�.QHHODQG�5RDG�SDVVHV�DORQJ
WKH�)UHVKZDWHU�&UHHN�YDOOH\�WKURXJK
)UHVKZDWHU�DQG�.QHHODQG���7KH�FKDUDFWHU
RI�WKH�YDOOH\�IORRU�LV�UXUDO�UHVLGHQWLDO�ZLWK
JHQHUDOO\�IRUHVWHG�KLOOVLGHV�RQ�HLWKHU�VLGH�RI
WKH�YDOOH\�IORRU���3$/&2�RZQV�PXFK�RI�WKH
KLOOVLGHV�VXUURXQGLQJ�)UHVKZDWHU���7R�GDWH
3$/&2�KDV�GRQH�UHODWLYHO\�OLWWOH�KDUYHVWLQJ
QH[W�WR�WKH�FHQWHU�RI��)UHVKZDWHU���%H\RQG
WKH�FHQWHU�RI�)UHVKZDWHU��3$/&2�KDV
KDUYHVWHG�ODQGV�WKDW�DUH�YLVLEOH�IURP�WKH
)UHVKZDWHU�.QHHODQG�5RDG�

7KH�YLHZ�VHOHFWHG�IRU�WKH�)UHVKZDWHU�
.QHHODQG�5RDG��.9$����LV�IURP�*UDQJH
5RDG�LQ�)UHVKZDWHU���)URP�WKH�.9$��WKH
)UHVKZDWHU�.QHHODQG�5RDG�FDQ�EH�YLHZHG�
DORQJ�ZLWK�VHYHUDO�UHVLGHQFHV�DQG�IRUHVWHG
3$/&2�ODQGV�LQ�WKH�EDFNJURXQG���7KH
UHVLGHQFHV�DQG�IRUHVWHG�DUHD�DUH
DSSUR[LPDWHO\�����PLOH�IURP�WKH�.9$
�)LJXUH�����������3RWHQWLDO�YLHZHUV�IURP�WKLV
.9$�DUH�SULPDULO\�UHVLGHQWV�RI�)UHVKZDWHU
DQG�.QHHODQG�ZKR�GULYH�DORQJ�WKLV�VHFWLRQ
RI�WKH�)UHVKZDWHU�.QHHODQG�5RDG�

6WDWH�3DUNV
7ZR�VWDWH�SDUNV��+XPEROGW�5HGZRRGV�6WDWH
3DUN�DQG�*UL]]O\�&UHHN�6WDWH�3DUN��DUH
QH[W�WR�3$/&2�ODQGV���%RWK�RI�WKH�SDUNV
KDYH�WUDLOV��URDGV��DQG�KLJKZD\V�IURP
ZKLFK�3$/&2�ODQGV�FDQ�EH�YLHZHG���$UHDV
ZLWKLQ�WKH�SDUNV�IURP�ZKLFK�3$/&2�ODQGV
FDQ�EH�YLHZHG�DUH�JHQHUDOO\�ORFDWHG�DORQJ
URDGV��KLJKZD\V��DQG�WUDLOV��RU�DUH�FORVH�WR
WKH�HGJHV�RI�WKH�SDUNV���2Q�DGMDFHQW�3$/&2
DQG�RWKHU�WLPEHU�ODQGV�WKDW�KDYH�QRW�EHHQ
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KDUYHVWHG��WKH�ERXQGDU\�RI�WKH�SDUNV�LV�QRW
DSSDUHQW���,Q�VRPH�DUHDV�ZKHUH�KDUYHVW�KDV
RFFXUUHG�RQ�QHDUE\�SULYDWH�ODQGV��WKH
ERXQGDU\�LV�TXLWH�DSSDUHQW�

7KH�DSSUR[LPDWHO\�����DFUH�*UL]]O\�&UHHN
5HGZRRGV�6WDWH�3DUN�LV�VXUURXQGHG�E\
3$/&2�ODQGV���$UHDV�IURP�ZKLFK�3$/&2
ODQGV�FDQ�EH�YLHZHG�LQFOXGH�+LJKZD\����
DORQJ�DQG�QHDU�VRPH�VHJPHQWV�RI�WKH�9DQ
'X]HQ�5LYHU��SDUWV�RI�WKH�FDPSJURXQG��DQG
SDUWV�RI�VRPH�WUDLOV���7KH�.9$�VHOHFWHG�WR
UHSUHVHQW�*UL]]O\�&UHHN�5HGZRRGV�6WDWH
3DUN��.9$����LV�QH[W�WR�WKH�9DQ�'X]HQ
5LYHU�ORRNLQJ�VRXWK�DW�D�KLOOVLGH�DQG�ULGJH
RI�3$/&2�ODQG�DSSUR[LPDWHO\������PLOH
DZD\��)LJXUH�����������7KLV�UHSUHVHQWV�WKH
YLHZ�WKDW�SHRSOH�XVLQJ�WKH�ULYHU�ZRXOG�KDYH
RI�WKH�KLOOVLGH�

+XPEROGW�5HGZRRGV�6WDWH�3DUN�LV�ODUJHO\
VXUURXQGHG�E\�3$/&2�ODQGV���3$/&2
ODQGV�FDQ�EH�VHHQ�ZLWKLQ�WKH�DSSUR[LPDWHO\
�������DFUH�SDUN���7UDLOV�DQG�GLUW�URDGV
DOORZ�SHRSOH�WR�DFFHVV�UHPRWH�SDUWV�RI�WKH
SDUN���3$/&2�ODQGV�FDQ�EH�REVHUYHG�IURP
VRPH�RI�WKH�WUDLOV�DQG�GLUW�URDGV���3HRSOH
GULYLQJ�DORQJ�86�����UHSUHVHQW�WKH�JUHDWHVW
QXPEHUV�RI�YLHZHUV�RI�3$/&2�ODQGV�LQ�WKH
SDUN���.9$���ZDV�VHOHFWHG�WR�UHSUHVHQW�WKH
YLHZ�SHRSOH�GULYLQJ�WKURXJK�WKH�SDUN�KDYH
RI�3$/&2�ODQGV���.9$���LV�ORFDWHG�DORQJ
86������DSSUR[LPDWHO\�RQH�PLOH�VRXWK�RI
5HGFUHVW���)URP�WKLV�SRLQW��WKH
3$/&2�RZQHG�KLOOVLGH�DSSUR[LPDWHO\����
PLOH�IURP�.9$���DQG�DFURVV�WKH�(HO�5LYHU
FDQ�EH�FOHDUO\�YLHZHG��)LJXUH�����������$
UHFHQW�FOHDUFXW�FDQ�EH�VHHQ�IURP�WKLV�.9$�
$�EXIIHU�RI�WUHHV�VFUHHQV�WKH�KDUYHVW
DFWLYLWLHV�WR�D�ODUJH�H[WHQW�

������� (QYLURQPHQWDO�(IIHFWV

��������� 7KUHVKROGV�RI�6LJQLILFDQFH

&DOLIRUQLD�)35V
7KH�RQO\�HQIRUFHDEOH�JXLGHOLQHV�GHYHORSHG
WR�GHDO�ZLWK�YLVXDO�TXDOLW\�RQ�SULYDWH�ODQGV
DUH�WKRVH�IRUPXODWHG�E\�WKH�&')�DV�SDUW�RI
WKH�&DOLIRUQLD�)35V���7KH�)35V�UHTXLUH
WKDW�D�FXPXODWLYH�HIIHFWV�DQDO\VLV�EH

FRQGXFWHG�IRU�DUHDV�RI�SURSRVHG�WLPEHU
KDUYHVW�DFWLYLW\�ZLWKLQ�WKUHH�PLOHV�RI�DUHDV
IURP�ZKLFK�WKH�KDUYHVW�DFWLYLW\�ZRXOG�EH
YLVLEOH�WR�VLJQLILFDQW�QXPEHUV�RI�SHRSOH���,I
WKH�FXPXODWLYH�HIIHFWV�DQDO\VLV�LQGLFDWHV
WKDW�DQ�DUHD�KDV�UHFHLYHG�WRR�PXFK�KDUYHVW�
WKH�%2)�FDQ�UHVWULFW�KDUYHVW���$OWKRXJK
&')�KDV�XVHG�WKHVH�UHTXLUHPHQWV�WR�DVVHVV
LQGLYLGXDO�SURMHFWV��WKH\�DUH�OHVV�XVHIXO�IRU
ODUJHU�VFDOH�DVVHVVPHQWV�VXFK�DV�WKDW�EHLQJ
FRQGXFWHG�IRU�WKLV�(,5�

7KH�)35V�DOORZ�WKH�%2)�WR�UHTXLUH�VSHFLDO
FRQVLGHUDWLRQV��LQFOXGLQJ�EXIIHUV��IRU�WLPEHU
RSHUDWLRQV�ZLWKLQ�����IHHW�RI�SHUPDQHQW
URDGV�PDLQWDLQHG�E\�WKH�FRXQW\�RU�WKH
VWDWH���,Q�DUHDV�WKDW�KDYH�EHHQ�GHVLJQDWHG
IRU�WLPEHU�SURGXFWLRQ��PRVW�RI�WKH�3$/&2
ODQGV���KRZHYHU��WKHUH�DUH�QR�UHVWULFWLRQV�RQ
KDUYHVW�QH[W�WR�KLJKZD\V�DQG�URDGV�XQOHVV
WKH�%2)�KDV�GHVLJQDWHG�DQ�DUHD�DV�D
VSHFLDO�WUHDWPHQW�DUHD���7KH�%2)�KDV�QRW
GHVLJQDWHG�DQ\�VHFWLRQV�RI�KLJKZD\V�QHDU
3$/&2�ODQGV�DV�VSHFLDO�WUHDWPHQW�DUHDV�
7KH�VHFWLRQ�RI�WKH�(HO�5LYHU�WKDW�SDVVHV�E\
3$/&2�ODQGV�EHWZHHQ�DSSUR[LPDWHO\
6FRWLD�DQG�:KLWORZ�KDV�EHHQ�GHVLJQDWHG�DV
D�VSHFLDO�WUHDWPHQW�DUHD���3$/&2�ODQGV
ZLWKLQ�����IHHW�RI�WKH�ULYHU�ZRXOG�KDYH
KDUYHVW�UHVWULFWLRQV�SODFHG�RQ�WKHP�

9LVXDO�4XDOLW\�2EMHFWLYHV
7KH�WKUHVKROGV�RI�VLJQLILFDQFH�GHYHORSHG�IRU
WKLV�(,5�XVH�HOHPHQWV�RI�WKH�8�6�'�$�
)RUHVW�6HUYLFH�YLVXDO�PDQDJHPHQW�V\VWHP
�906����7KH�WKUHVKROGV�RI�VLJQLILFDQFH�IRU
YLVXDO�UHVRXUFHV�ZHUH�GHWHUPLQHG�E\
DVVHVVLQJ�WKH�OLNHO\�FKDQJH�WR�WKH�YLVXDO
TXDOLW\�RI�YLHZV�RI�WKH�ODQGVFDSH�IURP
VHQVLWLYH�DUHDV�VXFK�DV�KLJKZD\V��URDGV�
UHVLGHQWLDO�FHQWHUV��DQG�VWDWH�SDUNV�
%HFDXVH�+XPEROGW�&RXQW\�KDV�GHVLJQDWHG
3$/&2�ODQGV�IRU�IRUHVW�SURGXFWLRQ��KDUYHVW
DFWLYLWLHV�RI�VRPH�VRUW�DUH�H[SHFWHG�WR�EH
VHHQ���7KLV�SUHPLVH�LQFOXGHV�GHYHORSPHQW�RI
WKUHVKROGV�RI�VLJQLILFDQFH��IRU�WKLV�VHFWLRQ�
7KH�NH\�WR�GHWHUPLQLQJ�D�WKUHVKROG�RI
VLJQLILFDQFH�LV�WKH�GHJUHH�WR�ZKLFK�KDUYHVW
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DFWLYLWLHV�PLJKW�GRPLQDWH�D�YLHZ�IURP�D
VHQVLWLYH�YLHZLQJ�DUHD��QRW�ZKHWKHU�KDUYHVW
DFWLYLWLHV�FDQ�EH�VHHQ�

7KH�8�6��)RUHVW�6HUYLFH�GHYLVHG�WKH�)RUHVW
6HUYLFH�YLVXDO�UHVRXUFH�PDQDJHPHQW
V\VWHP�WR�KHOS�PDQDJH�1DWLRQDO�)RUHVW
6\VWHP�ODQGV�DQG�WR�SURWHFW�VFHQHU\
UHVRXUFHV���7KH�FRQFHSW�WKDW�WLPEHU�KDUYHVW
DFWLYLWLHV�FDQ�GRPLQDWH�D�YLHZ�LV�GHULYHG
IURP�WKH�YLVXDO�UHVRXUFH�PDQDJHPHQW
V\VWHP���7KH�906�LV�DOVR�XVHG�WR�KHOS�SODQ
DQG�DVVHVV�WKH�LPSDFWV�RI�WLPEHU�KDUYHVW�RQ
1DWLRQDO�)RUHVW�6\VWHP�ODQGV���9LVXDO
TXDOLW\�REMHFWLYHV��942V��DUH�SULPDU\
FRPSRQHQWV�RI�WKH�V\VWHP���$FWLYLWLHV�WKDW
ZRXOG�FKDQJH�WKH�DSSHDUDQFH�RI��1DWLRQDO
)RUHVW�6\VWHP�ODQGV�PXVW�PHHW�HVWDEOLVKHG
942V���(DFK�942�KDV�VSHFLILF�YLVXDO
FULWHULD�WKDW�PXVW�IROORZHG�WR�PHHW�WKH
YLVXDO�PDQDJHPHQW�REMHFWLYH�IRU�D
SDUWLFXODU�ODQGVFDSH���/DQGV�GHVLJQDWHG
SULPDULO\�IRU�WLPEHU�SURGXFWLRQ�W\SLFDOO\
DUH�DVVLJQHG�942V�RI�SDUWLDO�UHWHQWLRQ�
PRGLILFDWLRQ��DQG�PD[LPXP�PRGLILFDWLRQ�
7KHVH�942V�DOORZ�YDU\LQJ�DPRXQWV�RI
WLPEHU�KDUYHVW�

7KH�SDUWLDO�UHWHQWLRQ�942�DOORZV�KDUYHVW
DFWLYLWLHV�WKDW�DUH�YLVLEOH��EXW�DUH�YLVXDOO\
VXERUGLQDWH�WR�WKH�ODQGVFDSH��:LWK�WKH
PRGLILFDWLRQ�942��DFWLYLWLHV�FDQ�YLVXDOO\
GRPLQDWH�D�ODQGVFDSH��EXW�PXVW�ERUURZ
IURP�WKH�QDWXUDOO\�RFFXUULQJ�IRUP��OLQH�
WH[WXUH��DQG�VFDOH�RI�WKH�ODQGVFDSH�
+DUYHVW�XQLWV�VKRXOG�DSSHDU�WR�EH�QDWXUDOO\
RFFXUULQJ�IHDWXUHV��RU�DW�OHDVW�QDWXUDO�LQ
IRUP��OLQH��FRORU��DQG�WH[WXUH�WR�WKH�JUHDWHVW
H[WHQW�SRVVLEOH���:LWK�WKH�PD[LPXP
PRGLILFDWLRQ�942��KDUYHVW�DFWLYLWLHV�DOVR
YLVXDOO\�GRPLQDWH�D�ODQGVFDSH��EXW�GR�QRW
KDYH�WR�UHVHPEOH�QDWXUDOO\�RFFXUULQJ
IHDWXUHV��7KH�KDUYHVW�XQLWV�VKRXOG�KDYH
VRPH�UHODWLRQVKLS�WR�WKH�ODQGVFDSH�LQ�WHUPV
RI�VL]H��IRUP��DQG�SDWWHUQV���7KH�)RUHVW
6HUYLFH�DOVR�KDV�D�FDWHJRU\��ZKLFK�LV�QRW�D
942��FDOOHG�XQDFFHSWDEOH�PRGLILFDWLRQ�
+DUYHVW�DFWLYLWLHV�WKDW�ZRXOG�IDOO�LQWR�WKLV
FDWHJRU\�LQFOXGH�FOHDUFXW�KDUYHVW�XQLWV�WKDW

DUH�H[FHVVLYH�LQ�VL]H��H[FHVVLYH�VL]H�LV�QRW
GHILQHG��DQG�KDUYHVW�DFWLYLWLHV�WKDW�DUH
YLVXDOO\�XQUHODWHG�RU�XQQDWXUDO�LQ�VKDSH
DQG�SDWWHUQ�WR�WKH�QDWXUDO�ODQGVFDSH��L�H��
XVLQJ�DOO�UHFWDQJXODU�FOHDUFXWV�LQ�DQ�DUHD��
,Q�DGGLWLRQ�WR�WKH�DERYH�PHQWLRQHG�942V��D
IRXUWK�942��UHWHQWLRQ�ZLOO�EH�XVHIXO�IRU
GHVFULELQJ�WKH�HIIHFWV�RI�YDULRXV�DOWHUQDWLYHV
RQ�WKH�YLVXDO�FKDUDFWHULVWLFV�RI�VRPH
3$/&2�RU�IRUPHU�3$/&2�ODQGV���:LWK�WKH
UHWHQWLRQ�942��QR�KDUYHVW�DFWLYLWLHV�DUH
YLVXDOO\�HYLGHQW���6RPH�DOWHUQDWLYHV�ZRXOG
UHVXOW�LQ�VRPH�3$/&2�ODQGV�WKDW�KDYH�EHHQ
KDUYHVWHG�HYHQWXDOO\�UHDFKLQJ�D�FRQGLWLRQ
WKDW�ZRXOG�PHHW�WKH�FULWHULD�RI�UHWHQWLRQ�

)LJXUHV��������DQG���������GHSLFW�ODQGV�LQ
WKH�3URMHFW�$UHD�DQG�WKH�942V�WKH\�ZRXOG
PHHW�LI�WKH\�ZHUH�1DWLRQDO�)RUHVW�6\VWHP
ODQGV���)LJXUH��������VKRZV�D�VFHQH�LQ
ZKLFK�VHYHUDO�FOHDUFXWV�RI�YDULRXV�DJHV
GRPLQDWH�WKH�ODQGVFDSH��EXW�KDYH�D
VRPHZKDW�QDWXUDO�VKDSH�DQG�ZRXOG�EH
FODVVLILHG�DV�PRGLILFDWLRQ���,I�WKH�FOHDUFXW�LQ
WKH�FHQWHU�RI�WKH�SKRWRJUDSK�ZHUH�VPDOOHU�
WKH�YLHZ�IURP�WKLV�ORFDWLRQ�ZRXOG�DUJXDEO\
PHHW�D�942�RI�SDUWLDO�UHWHQWLRQ�
)LJXUH���������UHSUHVHQWV�D�VFHQH�LQ��ZKLFK
WKH�FOHDUFXWV�KDYH�PRUH�RI�DQ�LPSDFW�RQ�WKH
YLHZ�WKDQ�WKH\�ZRXOG�LQ�D�PRGLILFDWLRQ
942���7KH�FOHDUFXWV�DUH�VRPHZKDW�QDWXUDO
LQ�VKDSH��EXW�DUH�ORFDWHG�RQ�WRS�RI�D�YHU\
YLVLEOH�ULGJH���7KH�ODQGVFDSH�IURP�WKLV
ORFDWLRQV�ZRXOG�EH�FODVVLILHG�DV�PHHWLQJ�WKH
PD[LPXP�PRGLILFDWLRQ�942�

+XPEROGW�&RXQW\�KDV�FODVVLILHG�3$/&2
ODQGV�DV�WLPEHU�SURGXFWLRQ�ODQGV���0DQ\�RI
WKH�WLPEHU�SURGXFWLRQ�ODQGV�LQ�WKH�FRXQW\
WKDW�KDYH�EHHQ�KDUYHVWHG�ZRXOG�PHHW�D
942�RI�PD[LPXP�PRGLILFDWLRQ�LI�WKH\�ZHUH
1DWLRQDO�)RUHVW�6\VWHP�ODQGV���7LPEHU
KDUYHVW�DFWLYLWLHV�RQ�WKHVH�ODQGV�KDYH�EHHQ
FRQVLVWHQW�ZLWK�+XPEROGW�&RXQW\�]RQLQJ
DQG�KDYH�EHHQ�DSSURYHG�E\�WKH�&')�
7KHUHIRUH��WKH�VHFRQG�DVVXPSWLRQ�LQ
GHWHUPLQLQJ�WKH�WKUHVKROG�RI�VLJQLILFDQFH
IRU�YLVXDO�UHVRXUFHV�IRU�WKLV�(,5�LV�WKDW
DFWLYLWLHV�RQ�SULYDWH�ODQGV��WKDW�ZRXOG�PHHW
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D�942�RI�PD[LPXP�PRGLILFDWLRQ�DUH
DFFHSWDEOH�DQG�GR�QRW�H[FHHG�WKH�WKUHVKROG
RI�VLJQLILFDQFH��7LPEHU�KDUYHVW�WKDW�GRHV
QRW�H[FHHG�PD[LPXP�PRGLILFDWLRQ�ZRXOG�
WKHUHIRUH��EH�FKDUDFWHUL]HG�DV�QRW�H[FHHGLQJ
WKH�WKUHVKROG�RI�VLJQLILFDQFH�

��������� $VVHVVLQJ�WKH�(IIHFWV�RI�WKH
$OWHUQDWLYHV

7KH�IROORZLQJ�LV�DQ�DVVHVVPHQW�RI�WKH�HIIHFW
RI�WKH�DOWHUQDWLYHV�RQ�WKH�YLVXDO�TXDOLW\�RI
WKH�ODQGVFDSH�VHHQ�IURP�HDFK�RI�WKH�HLJKW
.9$V���7KH�942�WKDW�ZRXOG�EH�PHW��EDVHG
RQ�1DWLRQDO�)RUHVW�6\VWHP�VWDQGDUGV�IRU
IRUHVW�SURGXFWLRQ�ODQGV��DV�D�UHVXOW�RI
LPSOHPHQWLQJ�HDFK�DOWHUQDWLYH�LV�GHVFULEHG�
,Q�DGGLWLRQ��D�TXDOLWDWLYH�GHVFULSWLRQ�RI
ZKDW�LV�OLNHO\�WR�EH�VHHQ�DW�HDFK�.9$�LV
LQFOXGHG�

$OWHUQDWLYH����1R�$FWLRQ�1R�3URMHFW�
7KH�VWDWH�DQG�IHGHUDO�DVVXPSWLRQV�IRU
DVVHVVLQJ�HQYLURQPHQWDO�LPSDFWV�XQGHU�WKH
1R�$FWLRQ�1R�3URMHFW�$OWHUQDWLYH�GLIIHU�GXH
WR�YDULDWLRQV�LQ�DQDO\VHV�UHTXLUHG�E\�&(4$
DQG�1(3$��&(4$�LPSOHPHQWLQJ
UHJXODWLRQV�UHTXLUH�WKDW�DQ�(,5�GLVFXVV�§WKH
H[LVWLQJ�FRQGLWLRQV��DV�ZHOO�DV�ZKDW�ZRXOG
EH�UHDVRQDEO\�H[SHFWHG�WR�RFFXU�LQ�WKH
IRUHVHHDEOH�IXWXUH�LI�WKH�SURMHFW�ZHUH�QRW
DSSURYHG�>���&�&�5��������G����@�¨��&(4$
UHTXLUHV�QHLWKHU�D�SURMHFWLRQ�LQWR�WKH�ORQJ�
WHUP�IXWXUH�WKDW�FRXOG�EH�GHHPHG
VSHFXODWLYH��QRU�D�TXDQWLWDWLYH�DQDO\VLV�RI
WKH�1R�$FWLRQ�1R�3URMHFW�$OWHUQDWLYH�IRU
FRPSDULVRQ�ZLWK�WKH�RWKHU�DOWHUQDWLYHV�
$FFRUGLQJO\��WKH�VWDWH�YHUVLRQ�RI�WKH�1R
$FWLRQ�1R�3URMHFW�$OWHUQDWLYH�DQDO\]HG�KHUH
FRQWHPSODWHV�RQO\�WKH�VKRUW�WHUP�DQG�LV
EDVHG�RQ�LQGLYLGXDO�7+3V�WKDW�ZRXOG�EH
HYDOXDWHG�FDVH�E\�FDVH���7KH�&')�YHUVLRQ�RI
1R�$FWLRQ�1R�3URMHFW�$OWHUQDWLYH�GRHV�QRW
DWWHPSW�WR�IRUHFDVW�KRZ�3$/&2ªV�HQWLUH
SURSHUW\�ZRXOG�ORRN�LQ����\HDUV��WKH�OHQJWK
RI�WKH�SURSRVHG�,73����6LQFH�WKH�QXPEHU�RI
7+3V�LV�XQNQRZQ��ZKHUH�WKH\�ZRXOG�OLH
JHRJUDSKLFDOO\��RU�KRZ�WKH\�ZRXOG�GLIIHU�LQ

GHWDLO�LV�XQNQRZQ��QR�TXDQWLWDWLYH�DQDO\VLV
RI�7+3V�LV�SUHVHQWHG��VHH�6HFWLRQ������

7KH�OLNHO\�1R�$FWLRQ�1R�3URMHFW�$OWHUQDWLYH
ZRXOG�FRQVLVW�RI�3$/&2�RSHUDWLQJ�LQ�D
PDQQHU�VLPLODU�WR�FXUUHQW�7+3�SUDFWLFHV
DQG�VXEMHFW�WR�H[LVWLQJ�&')�UHJXODWRU\
DXWKRULW\���,Q�UHYLHZLQJ�LQGLYLGXDO�7+3V�
&')�LV�UHTXLUHG�WR�FRPSO\�ZLWK�WKH�)3$�
)35V��DQG�&(4$�WKURXJK�LWV�FHUWLILHG
IXQFWLRQDO�HTXLYDOHQW�SURJUDP��VHH�6HFWLRQ
�������7KH�VSHFLILF�FULWHULD�IRU�HYDOXDWLQJ
7+3V�FRQWDLQHG�LQ�WKH�)35V�DUH�FRPELQHG
ZLWK�WKH�FDVH�E\�FDVH�HYDOXDWLRQ�RI�HDFK
7+3�IRU�VLJQLILFDQW�HIIHFWV�RQ�WKH
HQYLURQPHQW��IROORZHG�E\�FRQVLGHUDWLRQ�RI
DOWHUQDWLYHV�DQG�PLWLJDWLRQ�PHDVXUHV�WR
VXEVWDQWLDOO\�OHVVHQ�WKRVH�HIIHFWV���8QGHU
&(4$�DQG�WKH�)35V��&')�PXVW�QRW
DSSURYH�D�SURMHFW�LQFOXGLQJ�D�7+3�DV
SURSRVHG�LI�LW�ZRXOG�FDXVH�D�VLJQLILFDQW
HIIHFW�RQ�WKH�HQYLURQPHQW�DQG�WKHUH�LV�D
IHDVLEOH�DOWHUQDWLYH�RU�IHDVLEOH�PLWLJDWLRQ
PHDVXUH�DYDLODEOH�WR�DYRLG�RU�PLWLJDWH�WKH
HIIHFW���$Q�DGYHUVH�HIIHFW�RQ�D�OLVWHG
WKUHDWHQHG�RU�HQGDQJHUHG�VSHFLHV�ZRXOG�EH
D�VLJQLILFDQW�HIIHFW�XQGHU�&(4$�

,Q�DGGLWLRQ��WKH�SUHVHQW�)35V�SURYLGH�WKDW
WKH�'LUHFWRU�RI�&')�VKDOO�GLVDSSURYH�D
WLPEHU�KDUYHVWLQJ�SODQ�DV�QRW�FRQIRUPLQJ�WR
WKH�UXOHV�LI��DPRQJ�RWKHU�WKLQJV��WKH�SODQ
ZRXOG�UHVXOW�LQ�HLWKHU�D�WDNLQJ�RU�D�ILQGLQJ
RI�MHRSDUG\�RI�ZLOGOLIH�VSHFLHV�OLVWHG�DV�UDUH�
WKUHDWHQHG��RU�HQGDQJHUHG�E\�WKH�)LVK�DQG
*DPH�&RPPLVVLRQ��RU�D�IHGHUDO�ILVK�RU
ZLOGOLIH�DJHQF\�RU�ZRXOG�FDXVH�VLJQLILFDQW�
ORQJ�WHUP�GDPDJH�WR�OLVWHG�VSHFLHV���7R
PDNH�D�GHWHUPLQDWLRQ�DV�WR�WKH�HIIHFW�RI�D
7+3�RQ�OLVWHG�ILVK�RU�ZLOGOLIH�VSHFLHV��&')
URXWLQHO\�FRQVXOWV�ZLWK�VWDWH��DQG�QRWLILHV
IHGHUDO��ILVK�DQG�ZLOGOLIH�DJHQFLHV���7KHVH
SURFHVVHV�DQG�LQGHSHQGHQW�LQWHUQDO�UHYLHZ
E\�&')�ELRORJLVWV�FDQ�UHVXOW�LQ�D�7+3
FRQWDLQLQJ�DGGLWLRQDO�VLWH�VSHFLILF
PLWLJDWLRQ�PHDVXUHV�VLPLODU�WR�WKH�RQHV
GHVFULEHG�LQ�WKH�3URSRVHG�$FWLRQ�3URSRVHG
3URMHFW�$OWHUQDWLYH���&')�EHOLHYHV�WKDW�LWV
H[LVWLQJ�SURFHVV�XVLQJ�WKH�)35V�DQG�WKH
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&(4$�7+3�E\�7+3�UHYLHZ��DV�ZHOO�DV
PLWLJDWLRQ��DUH�VXIILFLHQW�WR�DYRLG�WDNH�RI
OLVWHG�VSHFLHV�

7KH�PLWLJDWLRQ�E\�ZKLFK�DQ�LQGLYLGXDO�7+3
LV�GHWHUPLQHG�WR�FRPSO\�ZLWK�)35V��WKH
IHGHUDO�DQG�&DOLIRUQLD�(6$V��DQG�RWKHU
IHGHUDO�DQG�VWDWH�ODZV�LV�GHWHUPLQHG�ILUVW�E\
FRPSOLDQFH�ZLWK�VSHFLILF�VWDQGDUGV�LQ�WKH
)35V�DQG�WKHQ�E\�GHYHORSPHQW�RI�VLWH�
VSHFLILF�PLWLJDWLRQ�PHDVXUHV�LQ�UHVSRQVH�WR
VLJQLILFDQW�HIIHFWV�LGHQWLILHG�LQ�WKH�&(4$
IXQFWLRQDO�HTXLYDOHQW�HQYLURQPHQWDO
DQDO\VLV�RI�WKH�LQGLYLGXDO�7+3��$�ZLGH
YDULHW\�RI�GHWDLOHG�PLWLJDWLRQ�PHDVXUHV
WDLORUHG�WR�ORFDO�FRQGLWLRQV�LV�DSSOLHG�ZLWK
WKH�SXUSRVH�RI�DYRLGLQJ�VLJQLILFDQW
HQYLURQPHQWDO�HIIHFWV�DQG�WDNH�RI�OLVWHG
VSHFLHV���7KHVH�LQFOXGH��EXW�DUH�QRW�OLPLWHG
WR��FRQVLGHUDWLRQ�RI�VORSH�VWDELOLW\��HURVLRQ
KD]DUG��URDG�DQG�VNLG�WUDLO�ORFDWLRQ��:/3=
ZLGWK��%03V�RQ�KLOOVORSHV�DQG�ZLWKLQ
:/3=V��DQG�ZLOGOLIH�DQG�ILVK�KDELWDW�
&RQVHTXHQWO\��PRVW�VLJQLILFDQW�HIIHFWV�RI
LQGLYLGXDO�7+3V�FDQ�EH�H[SHFWHG�WR�EH
PLWLJDWHG�WR�D�OHYHO�RI�OHVV�WKDQ�VLJQLILFDQW
WKURXJK�LPSOHPHQWDWLRQ�RI�WKH�1R
$FWLRQ�1R�3URMHFW�$OWHUQDWLYH��,Q�VRPH
FDVHV��&')�PD\�GHWHUPLQH�WKDW�LW�LV�QRW
IHDVLEOH�WR�PLWLJDWH�D�VLJQLILFDQW�HIIHFW�RI�D
7+3�WR�D�OHYHO�RI�OHVV�WKDQ�VLJQLILFDQW��,Q
VXFK�D�VLWXDWLRQ��&')�ZRXOG�KDYH�WR
GHWHUPLQH�ZKHWKHU�VSHFLILF�SURYLVLRQV�RI�WKH
)35V�VXFK�DV�QRW�DOORZLQJ�WDNH�RI�D�OLVWHG
WKUHDWHQHG�RU�HQGDQJHUHG�VSHFLHV�ZRXOG
SURKLELW�&')�IURP�DSSURYLQJ�WKH�7+3��,I
DSSURYDO�LV�QRW�VSHFLILFDOO\�SURKLELWHG��&')
ZRXOG�KDYH�WR�ZHLJK�D�YDULHW\�RI�SRWHQWLDOO\
FRPSHWLQJ�SXEOLF�SROLFLHV�LQ�GHFLGLQJ
ZKHWKHU�WR�DSSURYH�WKH�7+3��$�7+3�ZLWK�D
VLJQLILFDQW�UHPDLQLQJ�HIIHFW�FRXOG�EH
DSSURYHG�ZLWK�D�VWDWHPHQW�RI�RYHUULGLQJ
FRQVLGHUDWLRQV��EXW�VXFK�DQ�DSSURYDO�ZRXOG
EH�H[SHFWHG�WR�EH�UDUH�

$V�QRWHG�LQ�6HFWLRQ������XQGHU�1(3$��WKH
GHJUHH�RI�DQDO\VLV�GHYRWHG�WR�HDFK
DOWHUQDWLYH�LQ�WKH�(,6�ZLOO�EH�VXEVWDQWLDOO\
VLPLODU�WR�WKDW�GHYRWHG�WR�WKH�3URSRVHG

$FWLRQ�3URSRVHG�3URMHFW�$OWHUQDWLYH���7KH
IHGHUDO�DJHQFLHV�UHFRJQL]H�WKDW�D�ZLGH
YDULHW\�RI�SRWHQWLDO�VWUDWHJLHV�FRXOG�EH
DSSOLHG�WKDW�FRXOG�UHSUHVHQW�D�1R�$FWLRQ�1R
3URMHFW�VFHQDULR�DQG�WKDW�WKH\�ZRXOG
LQYROYH�FRQVLGHUDWLRQ�RI�WKH�VDPH
PLWLJDWLRQ�PHDVXUHV�DV�GHVFULEHG�DERYH�
)RU�WKH�SXUSRVHV�RI�DQDO\VLV�XQGHU�1(3$�
KRZHYHU��WKHVH�DGGLWLRQDO�PLWLJDWLRQ
PHDVXUHV�DUH�UHSUHVHQWHG�DV�50=V��UDWKHU
WKDQ�PDQDJHPHQW�RSWLRQV�GHYHORSHG�IRU
VLWH�VSHFLILF�FRQGLWLRQV��&RQVHTXHQWO\��WKH
DQDO\VLV�RI�WKH�1R�$FWLRQ�1R�3URMHFW
$OWHUQDWLYH�FRQVLGHUV�WKH�LPSOHPHQWDWLRQ�RI
ZLGH��QR�KDUYHVW�50=V��DV�ZHOO�DV
UHVWULFWLRQV�RQ�WKH�KDUYHVW�RI�ROG�JURZWK
UHGZRRG�IRUHVW�WR�PRGHO�FRQGLWLRQV�RYHU�WKH
VKRUW�DQG�ORQJ�WHUP��5DQJHV�RI�50=�ZLGWK
DUH�FRQVLGHUHG�TXDOLWDWLYHO\�EHFDXVH�LW�LV
H[SHFWHG�WKDW�DGHTXDWH�EXIIHU�ZLGWKV�FRXOG
YDU\�DV�D�UHVXOW�RI�YDU\LQJ�FRQGLWLRQV�RQ
3$/&2�ODQGV�

%DVHG�RQ�1(3$�DQDO\VLV��LW�LV�DVVXPHG�WKDW
3$/&2�ZRXOG�FRQWLQXH�WR�KDUYHVW�WLPEHU
RQ�LWV�ODQGV�XQGHU�$OWHUQDWLYH�����2YHU�WKH
QH[W����\HDUV��DSSUR[LPDWHO\��������DFUHV
�RU����SHUFHQW�RI�DOO�3$/&2�ODQGV��ZRXOG�EH
KDUYHVWHG�XVLQJ�FOHDUFXW�KDUYHVW
WHFKQLTXHV��DSSUR[LPDWHO\�������DFUHV��RU
IRXU�SHUFHQW�RI�DOO�3$/&2�ODQGV��ZRXOG�EH
KDUYHVWHG�XVLQJ�FRPPHUFLDO�WKLQQLQJ
WHFKQLTXHV��DSSUR[LPDWHO\�������DFUHV��RU
RQH�SHUFHQW�RI�DOO�3$/&2�ODQGV��ZRXOG�EH
KDUYHVWHG�XVLQJ�VHOHFWLYH�KDUYHVW�PHWKRGV�
DQG�DSSUR[LPDWHO\�����DFUHV��OHVV�WKDQ�RQH
SHUFHQW�RI�DOO�3$/&2�ODQGV��ZRXOG�EH
KDUYHVWHG�XVLQJ�VHHG�WUHH�KDUYHVW�PHWKRGV�
7KHVH�QXPEHUV�FRXOG�FKDQJH�GHSHQGLQJ
XSRQ�WKH�ZLGWK�RI�WKH�50=�WKDW�LV
XOWLPDWHO\�VHOHFWHG���5HJDUGOHVV�RI�WKH
ZLGWK�RI�WKH�50=�WKDW�LV�VHOHFWHG��VRPH�RI
WKH�DUHDV�EHLQJ�KDUYHVWHG�ZRXOG�EH�YLVLEOH
IURP�VHQVLWLYH�YLHZLQJ�DUHDV�VXFK�DV�VWDWH
DQG�IHGHUDO�KLJKZD\V��FRXQW\�URDGV�
UHVLGHQWLDO�FRPPXQLW\�FHQWHUV��DQG�VWDWH
SDUNV�
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7KH�IROORZLQJ�GHVFULEHV�WKH�YLVXDO�HIIHFWV
$OWHUQDWLYH���ZRXOG�KDYH�RYHU�WKH�QH[W���
\HDUV�RQ�VHYHUDO�.9$V�LQ�WKH�3URMHFW�$UHD�

.9$��²)5(6+:$7(5��)5(6+:$7(5�.1((/$1'
52$'�

7KH�WUHHV�RQ�3$/&2�ODQGV�WKDW�ERUGHU�WKH
)UHVKZDWHU�FRPPXQLW\�VHUYH�DV�D�EDFNGURS
IRU�WKH�FRPPXQLW\���6HYHUDO�SURSRVHG
FOHDUFXW�KDUYHVW�XQLWV�LQ�WKHVH�ODQGV�KDYH
EHHQ�GHVLJQHG�WR�OHDYH�D�YLVXDO�EXIIHU�RI
ROG�JURZWK�WUHHV�DORQJ�WKH�HGJH�RI�WKH
3$/&2�SURSHUW\��$OWKRXJK�WKH�FOHDUFXW
KDUYHVW�XQLWV�DERYH�DQG�EH\RQG�WKH�EXIIHU
ZRXOG�EH�VHHQ�IURP�WKLV�.9$��WKH�EXIIHU
ZRXOG�KHOS�VFUHHQ�VRPH�RI�WKH�XQLWV�DQG
ZRXOG�UHWDLQ�WKH�IRUHVW�HGJH�WKDW�KHOSV
GHILQH�WKH�)UHVKZDWHU�FRPPXQLW\���7KH
SURSRVHG�KDUYHVW�ZRXOG�UHVXOW�LQ�D�YLVXDO
FRQGLWLRQ�WKDW�ZRXOG�SUREDEO\�PHHW�WKH
FULWHULD�IRU�PD[LPXP�PRGLILFDWLRQ�
'HSHQGLQJ�XSRQ�WKH�ZLGWK�DQG�SODFHPHQW
RI�WKH�YLVXDO�EXIIHU��KRZHYHU��WKH�KDUYHVW
FRXOG�PHHW�D�942�RI�PRGLILFDWLRQ�

.9$��²&$5/277$���),6+(5�52$'�

3$/&2�LV�WKH�SULPDU\�RZQHU�RI�WKH�KLOOV
YLVLEOH�IURP�WKLV�.9$���,Q�DGGLWLRQ�WR
H[LVWLQJ�FOHDUFXW�KDUYHVW�XQLWV��VHYHUDO
SURSRVHG�FOHDUFXW�XQLWV�ZLWK�DSSURYHG
7+3V�ZRXOG�DOVR�EH�YLVLEOH�IURP�WKLV�.9$�
:LWK�$OWHUQDWLYH����VHYHUDO�DGGLWLRQDO
SDUWLDO�FXW�DQG�VHOHFWLRQ�KDUYHVW�XQLWV
ZRXOG�EH�YLVLEOH�IURP�WKLV�.9$���7KH
3$/&2�ODQGV�RQ�WKH�KLOOVLGHV�DERYH�<DJHU
&UHHN�ZRXOG�DSSHDU�DV�D�SDWFKZRUN�RI
KDUYHVW�XQLWV�RI�YDU\LQJ�DJHV���7KH�YLHZ
IURP�WKLV�.9$�ZRXOG�EH�YHU\�W\SLFDO�RI
DUHDV�FORVH�WR�3$/&2�ODQGV���:LWK
$OWHUQDWLYH����WKH�KLOOVLGHV�YLVLEOH�IURP�WKLV
.9$�ZRXOG�PHHW�WKH�FULWHULD�IRU�PD[LPXP
PRGLILFDWLRQ�

.9$��²$9(18(�2)�7+(�*,$176��3(33(5:22'�

7KH�3$/&2�ODQGV�YLVLEOH�IURP�WKLV�.9$
ZRXOG�FRQWLQXH�WR�VXSSRUW�WLPEHU�KDUYHVW�
,Q�DGGLWLRQ�WR�WKH�H[LVWLQJ�KDUYHVW�XQLWV�
VHYHUDO�SURSRVHG�FOHDUFXW�XQLWV�ZLWK
DSSURYHG�7+3V�ZRXOG�DOVR�EH�YLVLEOH�ZKHQ

WKH\�DUH�KDUYHVWHG���$OWHUQDWLYH���ZRXOG
LQFOXGH�XQLWV�RQ�WKH�ORZHU�DQG�PLG�OHYHO
VORSHV�RI�WKH�KLOOV�VHHQ�IURP�.9$���
(YHQWXDOO\��WKH�KLOOVLGHV�ZRXOG�DSSHDU�DV�D
SDWFKZRUN�RI�KDUYHVW�XQLWV�RI�GLIIHUHQW
DJHV���3HRSOH�GULYLQJ�DORQJ�WKLV�VHFWLRQ�RI
WKH�$YHQXH�RI�WKH�*LDQWV�ZRXOG�KDYH
JOLPSVHV�RU�IXOO�YLHZV�RI�KDUYHVW�XQLWV�LQ
YDU\LQJ�VWDJHV�RI�UHJHQHUDWLRQ���+DUYHVW�RQ
WKH�KLOOV�YLVLEOH�IURP�WKLV�.9$�ZRXOG�PHHW
WKH�FULWHULD�IRU�PD[LPXP�PRGLILFDWLRQ�

.9$��²86������29(5/22.�5(67�$5($�21(�0,/(

6287+�2)�67$))25'�

7KH�KLOOV�YLVLEOH�IURP�WKLV�.9$�FRQWDLQ
H[LVWLQJ�FOHDUFXW�KDUYHVW�XQLWV���$OWHUQDWLYH
��ZRXOG�DGG�VHYHUDO�FOHDUFXW�KDUYHVW�XQLWV
WR�WKH�DUHDV�YLVLEOH�IURP�WKLV�.9$���6RPH�RI
WKHVH�XQLWV�ZRXOG�EH�LQ�WKH�JHQHUDO�YLFLQLW\
RI�XQLWV�ZLWK�DSSURYHG�7+3V��DQG�VRPH
ZRXOG�EH�LQ�QHZ�DUHDV��7KH�KLOOVLGHV�DFURVV
WKH�(HO�5LYHU�DQG�XS��DQG�GRZQ�ULYHU�IURP
WKLV�.9$�ZRXOG�DSSHDU�DV�D�SDWFKZRUN�RI
YDU\LQJ�KDUYHVW�XQLW�DJHV���7KH�3$/&2
ODQGV�YLHZHG�IURP�WKLV�.9$�ZRXOG�PHHW�WKH
FULWHULD�IRU�PD[LPXP�PRGLILFDWLRQ�

.9$��²65�����1($5�(175$1&(�72�*5,==/<

&5((.�67$7(�3$5.��

3$/&2�RZQV�PRVW�RI�WKH�KLOOVLGH�YLVLEOH
IURP�WKLV�.9$���0RVW�RI�WKH�ORZHU�KLOOVLGH
EHWZHHQ�WKH�VWDWH�SDUN�DQG�WKH�XSSHU
KLOOVLGH�LV�LQ�D�PDUEOHG�PXUUHOHW
FRQVHUYDWLRQ�DUHD��00&$��WKDW�FRQWDLQV
ROG�JURZWK�DQG�ODWH�VHUDO�IRUHVW���7KH
00&$�ZRXOG�QRW�EH�KDUYHVWHG���:LWK
$OWHUQDWLYH����D�KDUYHVW�XQLW�ZRXOG�EH
ORFDWHG�RQ�WKH�XSSHU�UHDFKHV�RI�WKH�KLOOVLGH
DERYH�WKH�00&$���7KH�KLOOVLGH�ZKHUH�WKH
XQLW�ZRXOG�EH�SODFHG�LV�ODUJHO\�VFUHHQHG
IURP�YLHZ�E\�DGMDFHQW�YHJHWDWLRQ�DQG�VWHHS
WRSRJUDSK\���$OWKRXJK�VRPH�RI�WKH�QRUWKHUQ
SRUWLRQ�RI�WKH�XQLW�VKRXOG�EH�YLVLEOH�IURP
.9$����PRVW�RI�WKH�XQLW�VKRXOG�QRW�EH�VHHQ�
:LWK�WKH�QRUWKHUQ�SDUW�RI�WKH�XQLW
SRWHQWLDOO\�H[SRVHG��ODQGV�YLHZHG�IURP�WKLV
.9$�VKRXOG�PHHW�WKH�FULWHULD�IRU�PRGHUDWH
PRGLILFDWLRQ�
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.9$��²)5(6+:$7(5�.1((/$1'�52$'��)520
*5$1*(�52$'�1($5�)5(6+:$7(5�

)URP�WKLV�.9$�3$/&2�RZQV�PRVW�RI�WKH
QHDUE\�IRUHVWHG�DUHD�WKDW�LV�YLVLEOH���6HYHUDO
FOHDUFXW�XQLWV�ZLWK�DSSURYHG�7+3V�ZRXOG
EH�ORFDWHG�MXVW�EHKLQG�WKH�WUHHV�VHHQ�IURP
WKLV�.9$���$�YLVXDO�EXIIHU�RI�WUHHV�FRXOG�EH
OHIW�LQ�SODFH�WR�PDLQWDLQ�WKH�HGJH
DSSHDUDQFH�RI�WKH�WUHHV���7KH�SURSRVHG
FRPPHUFLDO�WKLQQLQJ�WKDW�ZRXOG�RFFXU�LQ
WKLV�DUHD�XQGHU�$OWHUQDWLYH���ZRXOG�EH
YLVLEOH�WR�YDU\LQJ�GHJUHHV��GHSHQGLQJ�XSRQ
WKH�DQJOH�RI�WKH�YLHZHU�DQG�WKH�LQWHQVLW\�RI
WKH�KDUYHVW�QHDU�WKH�URDG���:KHQ�YLHZHG
VWUDLJKW�RQ��LW�FRXOG�EH�REYLRXV�WKDW�KDUYHVW
DFWLYLWLHV�KDYH�RFFXUUHG��EXW�ZKHQ�YLHZHG
IURP�DQ�DQJOH��LW�ZRXOG�EH�PXFK�PRUH
GLIILFXOW�WR�WHOO�KDUYHVW�KDG�RFFXUUHG���7KH
942�RI�PRGHUDWH�PRGLILFDWLRQ�ZRXOG�OLNHO\
EH�PHW�

.9$��²*5,==/<�&5((.�67$7(�3$5.���$/21*�7+(
9$1�'8=(1�5,9(5�

)URP�WKLV�.9$��IRUHVWHG�KLOOVLGHV
�FRPSRVHG�RI�ODWH�VHUDO�DQG�PLG�
VXFFHVVLRQDO�IRUHVW��EH\RQG�WKH�9DQ�'X]HQ
5LYHU�FDQ�EH�REVHUYHG��0XFK�RI�WKH�KLOOVLGH
LV�LQ�WKH�VDPH�00&$�WKDW�LV�YLVLEOH�IURP
.9$�����7KH�SURSRVHG�FOHDUFXW�KDUYHVW�XQLW
DVVRFLDWHG�ZLWK�$OWHUQDWLYH�����WKDW�VKRXOG
EH�SDUWLDOO\�YLVLEOH�IURP�.9$����ZRXOG
OLNHO\�QRW�EH�DV�YLVLEOH�IURP�WKLV�.9$�GXH�WR
VFUHHQLQJ�E\�WHUUDLQ�DQG�YHJHWDWLRQ���$V�D
UHVXOW��WKH�PRGHUDWH�PRGLILFDWLRQ�RU�HYHQ
SDUWLDO�UHWHQWLRQ�942�ZRXOG�EH�PHW�

.9$��²+80%2/'7�5(':22'6�67$7(�3$5.��1($5
86�����29(5/22.,1*�7+(�((/�5,9(5�

7KH�KLOOVLGH�DERYH�WKH�(HO�5LYHU�YLVLEOH
IURP�WKLV�.9$�FXUUHQWO\�FRQWDLQV�FOHDUFXW
KDUYHVW�XQLWV��,Q�DGGLWLRQ�WR�WKH�H[LVWLQJ
XQLWV��VHYHUDO�SURSRVHG�FOHDUFXW�DQG
FRPPHUFLDO�WKLQQLQJ�KDUYHVW�XQLWV�WKDW
KDYH�KDG�7+3V�DSSURYHG�ZRXOG�EH�YLVLEOH
IURP�WKLV�.9$���$OWHUQDWLYH���ZRXOG�ORFDWH
VRPH�FOHDUFXW�DQG�FRPPHUFLDO�WKLQQLQJ
KDUYHVW�XQLWV�QHDU�WKH�H[LVWLQJ�DQG
DSSURYHG�XQLWV�DQG�VRPH�LQ�QHZ�DUHDV���$V

KDUYHVW�SURFHHGV�RQ�WKLV�KLOOVLGH��WKH
YLHZHG�ODQGVFDSH�ZRXOG�WDNH�RQ�D�PRVDLF
DSSHDUDQFH�RI�GLIIHUHQW�KDUYHVW�XQLWV�DW
GLIIHUHQW�VWDJHV�RI�UHJHQHUDWLRQ���$�942�RI
PRGLILFDWLRQ�VKRXOG�EH�PHW��GXH�WR�WKH�OHYHO
RI�KDUYHVW�DFWLYLW\��SULPDULO\�EHFDXVH�RI
URDG�EXLOGLQJ���KRZHYHU��SURSHU�VLWLQJ�RI
URDGV�DQG�KDUYHVW�XQLWV�ZRXOG�EH�LPSRUWDQW
WR�PDLQWDLQ�D�PRGLILFDWLRQ�942�

$OWHUQDWLYH����3URSRVHG�$FWLRQ�3URSRVHG
3URMHFW�
:LWK�$OWHUQDWLYH����3$/&2�ZRXOG�FRQWLQXH
WR�KDUYHVW�WLPEHU�RQ�LWV�ODQGV���2YHU�WKH
QH[W����\HDUV�DSSUR[LPDWHO\��������DFUHV
�RU����SHUFHQW�RI�DOO�3$/&2�ODQGV��ZRXOG�EH
KDUYHVWHG�XVLQJ�FOHDUFXW�KDUYHVW
WHFKQLTXHV��DSSUR[LPDWHO\��������DFUHV��RU
VHYHQ�SHUFHQW�RI�DOO�3$/&2�ODQGV��ZRXOG�EH
KDUYHVWHG�XVLQJ�FRPPHUFLDO�WKLQQLQJ
WHFKQLTXHV�DQG�DSSUR[LPDWHO\�������DFUHV
�RU�WZR�SHUFHQW�RI�DOO�3$/&2�ODQGV��ZRXOG
EH�KDUYHVWHG�XVLQJ�VHOHFWLYH�KDUYHVW
PHWKRGV���6RPH�RI�WKH�DUHDV�EHLQJ
KDUYHVWHG�ZRXOG�EH�YLVLEOH�IURP�VHQVLWLYH
YLHZLQJ�DUHDV�VXFK�DV�VWDWH�DQG�IHGHUDO
KLJKZD\V��FRXQW\�URDGV��UHVLGHQWLDO
FRPPXQLW\�FHQWHUV��DQG�VWDWH�SDUNV���,Q
PDQ\�ORFDWLRQV�WKH�SULPDU\�YLVXDO
GLIIHUHQFHV�EHWZHHQ�$OWHUQDWLYH���DQG
$OWHUQDWLYH����LV�WKDW�PDQ\�RI�WKH�KDUYHVW
XQLWV�SURSRVHG�LQ�$OWHUQDWLYH���DUH�ODUJHU�LQ
$OWHUQDWLYH�����,Q�VRPH�ORFDWLRQV��PRUH
KDUYHVW�XQLWV�DUH�YLVLEOH�LQ�$OWHUQDWLYH���
WKDQ�LQ�$OWHUQDWLYH���

7KH�HVWDEOLVKPHQW�RI�WKH�5HVHUYH�DV
SURSRVHG�LQ�$OWHUQDWLYH���ZRXOG�KDYH�OLWWOH�
LI�DQ\��HIIHFW�RQ�WKH�YLVXDO�TXDOLW\�RI�DUHDV
VHHQ�IURP�KLJKZD\V��URDGV��UHVLGHQWLDO
FHQWHUV��RU�VWDWH�SDUNV���7KH�5HVHUYH�LV
ORFDWHG�VR�WKDW�PRVW�RI�LW�LV�QRW�YLVLEOH�IURP
VHQVLWLYH�YLHZLQJ�DUHDV�

%\�FUHDWLQJ�WKH�5HVHUYH��WKH�SXEOLF�ZRXOG
KDYH�DFFHVV�WR�DQ�DUHD�WKDW�ZDV�SUHYLRXVO\
RII�OLPLWV�WR�WKH�SXEOLF���7KH�5HVHUYH�ZRXOG
EH�QDWXUDO�LQ�DSSHDUDQFH��EXW�ZRXOG
FRQWDLQ�H[LVWLQJ�URDGV�DQG�LPSURYHPHQWV
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VXFK�DV�SDUNLQJ�ORWV�DQG�UHVWURRPV�WR�PDNH
LW�DFFHVVLEOH�WR�WKH�SXEOLF��+DUYHVW�DFWLYLWLHV
SURSRVHG�XQGHU�$OWHUQDWLYH���ZRXOG�EH
YLVLEOH�IURP�VRPH�SODFHV�LQ�WKH�5HVHUYH�DQG
IURP�WKH�WZR�DFFHVV�URDGV�OHDGLQJ�WR�LW�
2QFH�ZLWKLQ�WKH�5HVHUYH��KRZHYHU��PRVW�EH
YLHZV�RI�3$/&2�ODQGV�ZRXOG�EH�EORFNHG�E\
YHJHWDWLRQ�DQG�WRSRJUDSK\���7KH�5HVHUYH
ZRXOG�EH�D�SRVLWLYH�DGGLWLRQ�WR�WKH�YLVXDO
TXDOLW\�RI�+XPEROGW�&RXQW\�IRU�UHVLGHQWV
DQG�YLVLWRUV�ZKR�DSSUHFLDWH�ROG�JURZWK
UHGZRRG�VHWWLQJV�

7KH�IROORZLQJ�GHVFULEHV�WKH�YLVXDO�HIIHFWV
$OWHUQDWLYH���ZRXOG�KDYH�RQ�VHYHUDO�.9$V
LQ�WKH�3URMHFW�$UHD�RYHU�WKH�QH[W����\HDUV�

.9$��²�)5(6+:$7(5��)5(6+:$7(5�.1((/$1'
52$'�

$OWHUQDWLYH���ZRXOG�LQFUHDVH�WKH�VL]H�RI
FOHDUFXW�KDUYHVW�XQLWV�YLVLEOH�IURP�WKLV�.9$
DQG�ZRXOG�HOLPLQDWH�WKH�YLVXDO�EXIIHU�RI
ROG�JURZWK�WUHHV�DORQJ�WKH�HGJH�RI�WKH
3$/&2�SURSHUW\���(OLPLQDWLQJ�WKH�EXIIHU
ZRXOG�UHPRYH�WKH�IRUHVW�HGJH�WKDW�KHOSV�WR
GHILQH�)UHVKZDWHU�DQG�ZRXOG�FKDQJH�WKH
FKDUDFWHU�RI�WKH�FRPPXQLW\�IRU�WKH�QH[W���
WR����\HDUV��XQWLO�UHSODQWHG�WUHHV�UHDFKHG
VLPLODU�KHLJKW�DQG�PDVV���$OWHUQDWLYH��
ZRXOG�EH�UHVXOW�LQ�D�YLVXDO�FRQGLWLRQ�WKDW
ZRXOG�PHHW�WKH�FULWHULD�IRU�PD[LPXP
PRGLILFDWLRQ�

.9$��²&$5/277$���),6+(5�52$'�

:LWK�$OWHUQDWLYH����VHYHUDO�VHOHFWLYH
KDUYHVW�XQLWV�RQ�WKH�ORZHU�KLOOVLGHV�YLVLEOH
IURP�WKLV�.9$�ZRXOG�EH�UHSODFHG�ZLWK
FOHDUFXWV���,Q�DGGLWLRQ��WKH�VL]H�RI�RWKHU�
PRUH�GLVWDQW��YLVLEOH�FOHDUFXW�KDUYHVW�XQLWV
ZRXOG�EH�ODUJHU�ZLWK�$OWHUQDWLYH���WKDQ
ZLWK�$OWHUQDWLYH����:LWK�$OWHUQDWLYH����WKH
KLOOVLGHV�YLVLEOH�IURP�WKLV�.9$�ZRXOG�PHHW
WKH�FULWHULD�IRU�PD[LPXP�PRGLILFDWLRQ�

.9$��²$9(18(�2)�7+(�*,$176��3(33(5:22'�

$OWHUQDWLYH���ZRXOG�KDYH�D�VLPLODU�HIIHFW�DV
$OWHUQDWLYH���RQ�WKH�KLOOVLGHV�VHHQ�IURP�WKLV
.9$�DV�$OWHUQDWLYH�����7KHUH�ZRXOG�
KRZHYHU��EH�PRUH�KDUYHVW�RQ�WKH�KLOOVLGH

WKDQ�ZLWK�$OWHUQDWLYH����+DUYHVW�RQ�WKH
KLOOV�VHHQ�IURP�WKLV�.9$�ZRXOG�UHVXOW�LQ�D
YLVXDO�FRQGLWLRQ�WKDW�ZRXOG�PHHW�WKH
FULWHULD�IRU�PD[LPXP�PRGLILFDWLRQ�

.9$��²86������29(5/22.�5(67�$5($�21(�0,/(

6287+�2)�67$))25'�

$OWHUQDWLYH���ZRXOG�SODFH�PRUH�ODUJH�XQLWV
ZLWKLQ�WKH�YLHZVKHG�RI�WKLV�.9$�FRPSDUHG
WR�$OWHUQDWLYH�����7KH�KLOOVLGH�YLVLEOH�IURP
WKLV�.9$�ZRXOG�DSSHDU�DV�D�SDWFKZRUN�RI
YDU\LQJ�KDUYHVW�DJHV�DQG�ZRXOG�KDYH�PRUH
WRWDO�XQLWV�YLVLEOH�ZLWK�$OWHUQDWLYH���WKDQ
ZLWK�$OWHUQDWLYH����7KH�3$/&2�ODQGV
YLHZHG�IURP�WKLV�.9$�ZRXOG�PHHW�WKH
FULWHULD�IRU�PD[LPXP�PRGLILFDWLRQ�

.9$��²65�����1($5�7+(�(175$1&(�72�*5,==/<

&5((.�67$7(�3$5.��

$V�PHQWLRQHG�LQ�$OWHUQDWLYH����PRVW�RI�WKH
ORZHU�KLOOVLGH�EHWZHHQ�WKH�VWDWH�SDUN�DQG
WKH�XSSHU�KLOOVLGH�YLVLEOH�IURP�WKLV�.9$�LV
LQ�DQ�00&$�WKDW�FRQWDLQV�ROG�JURZWK�DQG
ODWH�VHUDO�IRUHVW���7KH�00&$�ZRXOG�QRW�EH
KDUYHVWHG��DOWKRXJK�OLNH�$OWHUQDWLYH����D
KDUYHVW�XQLW�LV�SODQQHG�RQ�WKH�XSSHU
UHDFKHV�RI�WKH�KLOOVLGH�DERYH�WKH�00&$�
$OWKRXJK�VRPH�RI�WKH�QRUWKHUQ�SRUWLRQ�RI
WKH�XQLW�VKRXOG�EH�YLVLEOH�IURP�.9$����PRVW
RI�WKH�XQLW�VKRXOG�QRW�EH�VHHQ���:LWK�WKH
QRUWKHUQ�SDUW�RI�WKH�XQLW�SRWHQWLDOO\
H[SRVHG��ODQGV�YLHZHG�IURP�WKLV�.9$
VKRXOG�PHHW�WKH�FULWHULD�IRU�PRGHUDWH
PRGLILFDWLRQ�

.9$��²)5(6+:$7(5�.1((/$1'�52$'��)520
*5$1*(�52$'�1($5�)5(6+:$7(5�

7KH�HIIHFW�RI�$OWHUQDWLYH���RQ�YLVXDO�TXDOLW\
ZRXOG�EH�VLPLODU�WR�WKDW�RI�$OWHUQDWLYH���
7KH�SULPDU\�GLIIHUHQFH�ZRXOG�EH�WKDW�WKHUH
ZRXOG�EH�PRUH�KDUYHVW�DORQJ�WKH
)UHVKZDWHU�.QHHODQG�5RDG�ZLWK
$OWHUQDWLYH����WKDQ�WKHUH�ZRXOG�EH�ZLWK
$OWHUQDWLYH�����+DUYHVW�QHDU�WKH�URDG�ZRXOG
EH�FRPPHUFLDO�WKLQQLQJ��$�942�RI
PRGHUDWH�PRGLILFDWLRQ�ZRXOG�OLNHO\�EH�PHW�
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.9$��²*5,==/<�&5((.�67$7(�3$5.���$/21*�7+(
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7KH�HIIHFWV�RQ�YLVXDO�TXDOLW\�IURP
$OWHUQDWLYH���ZRXOG�EH�YHU\�VLPLODU�WR�WKRVH
RI�$OWHUQDWLYH����$V�D�UHVXOW��WKH�PRGHUDWH
PRGLILFDWLRQ�RU�HYHQ�SDUWLDO�UHWHQWLRQ�942
ZRXOG�EH�PHW�

.9$��²+80%2/'7�5(':22'6�67$7(�3$5.��1($5
86�����29(5/22.,1*�7+(�((/�5,9(5�

$OWHUQDWLYH���ZRXOG�KDYH�D�VLPLODU�HIIHFW�RQ
WKH�KLOOVLGH�YLVLEOH�IURP�WKLV�.9$�DV
$OWHUQDWLYH�����7KH�SULPDU\�GLIIHUHQFH
ZRXOG�EH�WKDW�WKHUH�ZRXOG�EH�PRUH�FOHDUFXW
KDUYHVW�XQLWV�RQ�WKH�XSSHU�ULGJHV�ZLWK
$OWHUQDWLYH�����$�942�RI�PD[LPXP
PRGLILFDWLRQ�ZRXOG�EH�PHW�

$OWHUQDWLYH��D��1R�(ON�5LYHU�3URSHUW\�
7KH�HIIHFW�RI�$OWHUQDWLYH��D�RQ�WKH�YLVXDO
TXDOLW\�RI�WKH�DUHDV�QHDU�WKH�3$/&2�ODQGV
ZRXOG�EH�YHU\�VLPLODU�WR�WKDW�GHVFULEHG�LQ
$OWHUQDWLYH�����5HPRYLQJ�WKH�(ON�5LYHU
7LPEHU�&RPSDQ\�ODQGV�IURP�WKH�5HVHUYH
ZRXOG�KDYH�PLQRU�HIIHFWV�RQ�YLVXDO�TXDOLW\
LQ�WKH�3URMHFW�$UHD���(ON�5LYHU�7LPEHU
&RPSDQ\�ODQGV�LQ�WKH�5HVHUYH�DUH�QRW�VHHQ
IURP�WKH�YLHZLQJ�ORFDWLRQV�ZKHUH�SHRSOH
ZRXOG�VHH�WKH�(ON�5LYHU�7LPEHU�&RPSDQ\
ODQGV�

7KH�SULPDU\�HIIHFW�RI�$OWHUQDWLYH��D�RQ
YLVXDO�TXDOLW\�ZRXOG�EH�������IHZHU�DFUHV�RI
WKH�5HVHUYH�WR�YLHZ�IURP�ZLWKLQ�WKH
5HVHUYH���&XUUHQWO\��QR�(ON�5LYHU�7LPEHU
&RPSDQ\�DFWLRQV�DUH�EHLQJ�FRQVLGHUHG�IRU
DSSURYDO��VR�WKHUH�LV�QR�PHFKDQLVP�WR
DGGUHVV�WKH�YLVXDO�HIIHFWV�RI�KDUYHVW�RQ�(ON
5LYHU�7LPEHU�&RPSDQ\�ODQGV���,W�FDQ�EH
DVVXPHG�WKDW�WKH�(ON�5LYHU�&RPSDQ\
7LPEHU�ODQGV�ZRXOG�EH�KDUYHVWHG�WR�WKH
PD[LPXP�H[WHQW�SRVVLEOH�XQGHU�WKLV
DOWHUQDWLYH���$V�VWDWHG�DERYH��KRZHYHU��(ON
5LYHU�7LPEHU�&RPSDQ\�ODQGV�DUH�QRW�KLJKO\
YLVLEOH�IURP�DUHDV�ZLWK�PDQ\�YLHZHUV��VR
WKH�HIIHFWV�RI�WKLV�DOWHUQDWLYH�RQ�WKH�YLVXDO
TXDOLW\�RI�WKH�3URMHFW�$UHD�ZRXOG�QRW�EH
VLJQLILFDQW�

$OWHUQDWLYH����3URSHUW\�ZLGH�6HOHFWLYH
+DUYHVW�
$OWHUQDWLYH���ZRXOG�HOLPLQDWH�WKH�XVH�RI
FOHDUFXW�VLOYLFXOWXUDO�SUHVFULSWLRQV�RQ
3$/&2�ODQGV�DQG�ZRXOG�UHGXFH�WKH�OHYHO�RI
WLPEHU�KDUYHVW�FRPSDUHG�WR�$OWHUQDWLYH���
&RPPHUFLDO�WKLQQLQJ�ZRXOG�EH�XVHG�LQVWHDG
RI�FOHDUFXWWLQJ���7KLV�ZRXOG�UHVXOW�LQ������
DFUHV��RQH�SHUFHQW�RI�DOO�RI�3$/&2ªV�ODQG�
EHLQJ�KDUYHVWHG��7KH�UHGXFWLRQ�LQ�KDUYHVW
OHYHO�DQG�WKH�HPSKDVLV�RQ�VHOHFWLYH�KDUYHVW
ZRXOG�DIIHFW�WKH�YLVXDO�TXDOLW\�RI�DUHDV�IURP
ZKLFK�3$/&2�ODQGV�FDQ�EH�VHHQ�

7KH�SURSRVHG�VHOHFWLYH�KDUYHVW�ZRXOG�UHVXOW
LQ�DW�OHDVW����SHUFHQW�RI�3$/&2ªV�ODQGV
EHLQJ�PDLQWDLQHG�DV�ODWH�VHUDO�IRUHVW���7KH
UHPDLQLQJ����SHUFHQW�ZRXOG�EH�PDQDJHG�WR
DFKLHYH�D�PXOWL�OD\HUHG�WUHH�FDQRS\
FRYHULQJ�DW�OHDVW����SHUFHQW�RI�3$/&2
ODQGV���7KH�WUHH�FDQRS\�ZRXOG�EH�VSUHDG
IDLUO\�FRQVLVWHQWO\�DFURVV�3$/&2�ODQGV���,Q
DUHDV�ZKHUH�KDUYHVW�ZRXOG�RFFXU��WKH�YLVXDO
HIIHFW�ZRXOG�EH�VLJQLILFDQWO\�UHGXFHG�IURP
WKDW�RI�D�FOHDUFXW���7UHH�FDQRSLHV�RI�KDUYHVW
DUHDV�ZRXOG�EH�ODUJHO\�UHWDLQHG��DQG�YLHZV
RI�EDUH�RU�H[SRVHG�JURXQG�ZRXOG�EH
VFUHHQHG�E\�WKH�FDQRS\�

:LWK�$OWHUQDWLYH����H[LVWLQJ�FOHDUFXWV�RQ
3$/&2�ODQGV�WKDW�FDQ�EH�REVHUYHG�IURP
LPSRUWDQW�YLHZLQJ�ORFDWLRQV�VXFK�DV
KLJKZD\V�DQG�UHVLGHQWLDO�DUHDV�ZRXOG�JUHHQ
XS���3ODQQHG�WLPEHU�VDOHV�ZLWK�DSSURYHG
7+3V�ZRXOG�EH�FDUULHG�RXW��DQG�HYHQWXDOO\
ZRXOG�DOVR�JUHHQ�XS���%HFDXVH�$OWHUQDWLYH��
ZRXOG�SHUPLW�RQO\�VHOHFWLYH�KDUYHVW�RQ�DOO
3$/&2�ODQGV��HYHQWXDOO\�QR�VLJQV�RI
FOHDUFXW�KDUYHVW�XQLWV�ZRXOG�EH�VHHQ�
3HRSOH�REVHUYLQJ�3$/&2�ODQGV�ZRXOG�QRW
VHH�WKH�PRVDLF�RI�KDUYHVW�XQLWV�RI�GLIIHUHQW
VWDJHV�RI�UHJHQHUDWLRQ�RQ�3$/&2�ODQGV�WKDW
DUH�FXUUHQWO\�YLVLEOH�DQG�ZRXOG�FRQWLQXH�WR
EH�VHHQ�XQGHU�WKH�RWKHU�DOWHUQDWLYHV�
$OWKRXJK�FOHDUFXW�KDUYHVW�WHFKQLTXHV�ZRXOG
QRW�EH�XVHG�RQ�3$/&2�ODQGV�XQGHU�WKLV
DOWHUQDWLYH��FOHDUFXW�KDUYHVW�WHFKQLTXHV
FRXOG�VWLOO�EH�XVHG�RQ�RWKHU�SULYDWH�ODQGV�
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$V�D�UHVXOW��FOHDUFXW�KDUYHVW�XQLWV�ZRXOG
VWLOO�EH�VHHQ�FORVH�WR�3$/&2�ODQGV�

7KH�IROORZLQJ�GLVFXVVHV�WKH�YLVXDO�HIIHFWV
$OWHUQDWLYH���ZRXOG�KDYH�RQ�VHYHUDO�.9$V
LQ�WKH�3URMHFW�$UHD�RYHU�WKH�QH[W����\HDUV�

.9$��²)5(6+:$7(5��)5(6+:$7(5�.1((/$1'
52$'�

7KH�KDUYHVW�XQLWV�YLVLEOH�IURP�WKLV�.9$
ZLWK�$OWHUQDWLYH���ZRXOG�QRW�EH�LQFOXGHG�LQ
$OWHUQDWLYH�����7KHUH�ZRXOG�EH�QR�FKDQJH�LQ
WKH�H[LVWLQJ�YLVXDO�FRQGLWLRQ�

.9$��²&$5/277$��),6+(5�52$'�

$V�PHQWLRQHG�LQ�$OWHUQDWLYH����H[LVWLQJ
FOHDUFXW�KDUYHVW�XQLWV�DQG�VHYHUDO�SURSRVHG
FOHDUFXW�XQLWV�ZLWK�DSSURYHG�7+3V�ZRXOG
EH�YLVLEOH�IURP�WKLV�.9$���:LWK�$OWHUQDWLYH
���WKHUH�ZRXOG�EH�VHYHUDO�VHOHFWLYH�KDUYHVW
XQLWV�RQ�WKH�PLG��WR�XSSHU�SRUWLRQV�RI�VORSHV
YLVLEOH�IURP�WKLV�.9$���$OWKRXJK�WKH�XQLWV
FRXOG�EH�VHHQ�E\�SHRSOH�ZKR�NQRZ�ZKHUH�WR
ORRN��WKH\�SUREDEO\�ZRXOG�QRW�EH�QRWLFHG�E\
PRVW�YLHZHUV��$�942�RI�PRGHUDWH
PRGLILFDWLRQ�ZRXOG�EH�PHW�

.9$��²$9(18(�2)�7+(�*,$176��3(33(5:22'�

:LWK�$OWHUQDWLYH����WKH�KLOOVLGHV�YLVLEOH
IURP�WKLV�.9$�ZRXOG�FRQWDLQ�PRUH�VHOHFWLYH
KDUYHVW�XQLWV�FRPSDUHG�WR�$OWHUQDWLYH���
$V�ZRXOG�EH�WKH�FDVH�ZLWK�$OWHUQDWLYH���
SHRSOH�GULYLQJ�DORQJ�WKH�$YHQXH�RI�WKH
*LDQWV�ZRXOG�KDYH�JOLPSVHV�RU�IXOO�YLHZV�RI
ZRUNLQJ�IRUHVW�ODQGV�LQ�YDU\LQJ�VWDJHV�RI
UHJHQHUDWLRQ���&RPSDUHG�WR�$OWHUQDWLYH���
KRZHYHU��WKH�IRUHVWHG�DUHDV�YLHZHG�IURP
WKH�$YHQXH�RI�WKH�*LDQWV�ZRXOG�DSSHDU�WR
EH�OHVV�GLVWXUEHG��$�942�RI�PRGLILFDWLRQ
ZRXOG�EH�PHW�

.9$��²86������29(5/22.�21(�0,/(�6287+�2)

67$))25'�

7KH�FOHDUFXWV�DVVRFLDWHG�ZLWK�$OWHUQDWLYH��
WKDW�ZRXOG�EH�YLVLEOH�IURP�WKLV�.9$�ZRXOG
QRW�EH�LQFOXGHG�LQ�WKLV�DOWHUQDWLYH��QRU
ZRXOG�WKHUH�EH�DQ\�VHOHFWLYH�KDUYHVW�XQLWV
RQ�WKH�KLOOVLGH�GLUHFWO\�LQ�IURQW�RI�.9$���
$UHDV�XS�DQG�GRZQ�WKH�(ON�5LYHU�WKDW�DUH

YLVLEOH�IURP�WKLV�.9$�ZRXOG�UHFHLYH
VLJQLILFDQWO\�OHVV�KDUYHVW�DFWLYLW\�WKDQ
XQGHU�$OWHUQDWLYH�����7KH�ODQGV�EHKLQG�WKLV
.9$�WKDW�ZRXOG�UHFHLYH�H[WHQVLYH�FOHDU�FXW
DQG�VHOHFWLYH�KDUYHVW�XQGHU�$OWHUQDWLYH��
ZRXOG�QRW�EH�KDUYHVWHG�ZLWK�WKLV
DOWHUQDWLYH���7KH�RQO\�FKDQJH�WR�WKH�YLVXDO
FRQGLWLRQ�RI�WKH�KLOOVLGH�LQ�WKLV�YLHZ�RYHU
WKH�QH[W����\HDUV�ZRXOG�EH�WKH�JUHHQLQJ�XS
RI�H[LVWLQJ�FOHDUFXW�KDUYHVW�XQLWV�RQ�WKH
KLOOVLGHV�VHHQ�IURP�WKLV�.9$�

.9$��²65�����1($5�(175$1&(�72�*5,==/<

&5((.�67$7(�3$5.�

7KH�SRUWLRQ�RI�WKH�RQO\�FOHDUFXW�WKDW�ZRXOG
EH�SDUWLDOO\�YLVLEOH�ZLWK�$OWHUQDWLYH���ZRXOG
QRW�EH�LQFOXGHG�LQ�WKLV�DOWHUQDWLYH���7KHUH
ZRXOG�EH�QR�FKDQJH�LQ�YLVXDO�TXDOLW\
FRPSDUHG�WR�WKH�H[LVWLQJ�FRQGLWLRQV�ZLWK
WKLV�DOWHUQDWLYH�

/DUJH�DUHDV�QRUWK�RI�*UL]]O\�&UHHN�6WDWH
3DUN��WKDW�FDQQRW�EH�VHHQ�IURP�WKLV�.9$�
WKDW�ZRXOG�EH�KDUYHVWHG�XQGHU�$OWHUQDWLYH
���DQG�ZRXOG�SRVVLEO\�EH�YLVLEOH�IURP�VRPH
SDUWV�RI�WKH�SDUN��ZRXOG�EH�JUHDWO\�UHGXFHG
LQ�VL]H�ZLWK�WKLV�DOWHUQDWLYH���7KHUHIRUH�
$OWHUQDWLYH���ZRXOG�KDYH�OHVV�RI�DQ�HIIHFW�RQ
WKH�YLVXDO�TXDOLW\�RI�WKH�3$/&2�ODQGV
QRUWK�RI�*UL]]O\�&UHHN�6WDWH�3DUN�WKDQ
$OWHUQDWLYH���

.9$��²)5(6+:$7(5�.1((/$1'�52$'��)520
*5$1*(�52$'�1($5�)5(6+:$7(5�

7KH�KDUYHVW�XQLWV�WKDW�ZRXOG�EH�VHHQ�IURP
WKLV�.9$�ZLWK�$OWHUQDWLYH���ZRXOG�QRW�EH
LQFOXGHG�LQ�$OWHUQDWLYH�����7KHUH�ZRXOG�
WKHUHIRUH��EH�QR�YLVLEOH�KDUYHVW�DQG�QR
FKDQJH�LQ�YLVXDO�TXDOLW\�IURP�WKH�H[LVWLQJ
FRQGLWLRQV�

.9$��²*5,==/<�&5((.�67$7(�3$5.

3$/&2�RZQHG�IRUHVWHG�KLOOVLGHV�EH\RQG�WKH
9DQ�'X]HQ�5LYHU�FDQ�EH�UHDGLO\�REVHUYHG
IURP�WKLV�.9$���:LWK�WKLV�DOWHUQDWLYH�QR
KDUYHVW�XQLWV�ZRXOG�EH�YLVLEOH��WKXV��WKHUH
ZRXOG�EH�QR�FKDQJH�LQ�YLVXDO�TXDOLW\�IURP
WKH�H[LVWLQJ�FRQGLWLRQV�
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0XFK�OHVV�KDUYHVW�DFWLYLW\�ZRXOG�EH�YLVLEOH
IURP�WKLV�.9$�WKDQ�ZLWK�$OWHUQDWLYH���
7KHUH�ZRXOG�EH�IHZHU�FOHDUFXW�XQLWV�DQG
PRUH�VHOHFWLYH�KDUYHVW�XQLWV���7KH�ODUJH
DUHD�OHIW�RI�WKH�FHQWHU�RI�WKH�YLHZ�IURP�WKLV
.9$�ZRXOG�EH�KDUYHVWHG�XVLQJ�FRPPHUFLDO
WKLQQLQJ�WHFKQLTXHV�

$OWHUQDWLYH�����������DFUH��1R�KDUYHVW
3XEOLF�5HVHUYH�
8QGHU�$OWHUQDWLYH�����������DFUHV�RI
3$/&2�ODQGV�ZRXOG�EH�SUHVHUYHG�DV�D�QR�
KDUYHVW�SXEOLF�UHVHUYH���7KH�UHVHUYH�DUHD�LV
ORFDWHG�DSSUR[LPDWHO\�EHWZHHQ�)UHVKZDWHU
&UHHN�WR�WKH�QRUWK�DQG�<DJHU�&UHHN�WR�WKH
VRXWK���7KH�VDPH�W\SH�DQG�UDQJH�RI�WLPEHU
KDUYHVW�WKDW�ZRXOG�RFFXU�RQ�WKH�3$/&2
SURSHUW\�RXWVLGH�RI�WKH�UHVHUYH�ZLWK
$OWHUQDWLYH���ZRXOG�RFFXU�ZLWK�WKLV
DOWHUQDWLYH���0DQ\�RI�WKH�DUHDV�WKDW�ZRXOG
EH�KDUYHVWHG�XQGHU�$OWHUQDWLYH����DQG�WKDW
ZRXOG�EH�YLVLEOH�IURP�LPSRUWDQW�YLHZLQJ
DUHDV��ZRXOG�EH�YLVLEOH�ZLWK�$OWHUQDWLYH���
$V�ZLWK�WKH�RWKHU�DOWHUQDWLYHV��SODQQHG
WLPEHU�VDOHV�ZLWK�DSSURYHG�7+3V�ZRXOG�EH
FDUULHG�RXW�

7KH�IROORZLQJ�GLVFXVVHV�WKH�YLVXDO�HIIHFWV
$OWHUQDWLYH���ZRXOG�KDYH�RQ�VHYHUDO�.9$V
LQ�WKH�3URMHFW�$UHD�

.9$��²)5(6+:$7(5��)5(6+:$7(5�.1((/$1'
52$'�

7KH�HIIHFWV�WR�YLVXDO�TXDOLW\�IURP
$OWHUQDWLYH���ZRXOG�EH�WKH�VDPH�DV�WKRVH
GHVFULEHG�LQ�$OWHUQDWLYH���

.9$��²&$5/277$���),6+(5�52$'�

7KH�3$/&2�ODQGV�YLHZHG�IURP�WKLV�.9$
ZRXOG�EHFRPH�SDUW�RI�WKH��������DFUH��QR�
KDUYHVW�SXEOLF�UHVHUYH���+DUYHVWHG�DUHDV
YLVLEOH�IURP�WKLV�ORFDWLRQ�ZRXOG�EHFRPH
UHYHJHWDWHG�DQG�ZRXOG�HYHQWXDOO\�UHWXUQ�WR
D�SUHKDUYHVW�FRQGLWLRQ���7KH�3$/&2�ODQGV
VHHQ�IURP�WKLV�.9$�ZRXOG�HYHQWXDOO\�PHHW
WKH�FULWHULD�RI�UHWHQWLRQ�

.9$���$9(18(�2)�7+(�*,$176��3(33(5:22'�

7KH�HIIHFWV�WR�YLVXDO�TXDOLW\�IURP
$OWHUQDWLYH���ZRXOG�EH�WKH�VDPH�DV�WKRVH
GHVFULEHG�LQ�$OWHUQDWLYH���

.9$��²86������29(5/22.�21(�0,/(�6287+�2)

67$))25'�

7KH�HIIHFWV�WR�YLVXDO�TXDOLW\�IURP
$OWHUQDWLYH���ZRXOG�EH�WKH�VDPH�DV�WKRVH
GHVFULEHG�LQ�$OWHUQDWLYH���

.9$��²65�����1($5�(175$1&(�72�*5,==/<

&5((.�67$7(�3$5.�

7KH�00&$�WKDW�ZRXOG�EH�HVWDEOLVKHG�LQ
$OWHUQDWLYH���ZRXOG�QRW�EH�HVWDEOLVKHG�ZLWK
$OWHUQDWLYH�����$V�D�UHVXOW��FOHDUFXW�KDUYHVW
XQLWV�ZRXOG�EH�YLVLEOH�RQ�WKH�KLOOVLGH�DERYH
WKH�VWDWH�SDUN���$�942�RI�PD[LPXP
PRGLILFDWLRQ�ZRXOG�EH�PHW�

.9$��²)5(6+:$7(5�.1((/$1'�52$'��)520
*5$1*(�52$'�1($5�)5(6+:$7(5�

7KH�HIIHFWV�WR�YLVXDO�TXDOLW\�IURP
$OWHUQDWLYH���ZRXOG�EH�WKH�VDPH�DV�WKRVH
GHVFULEHG�LQ�$OWHUQDWLYH���

.9$��²*5,==/<�&5((.�67$7(�3$5.

7KH�HIIHFWV�RQ�WKH�YLHZ�IURP�.9$���ZRXOG
EH�VLPLODU�WR�WKRVH�RQ�.9$���XQGHU
$OWHUQDWLYH�����%HFDXVH�WKH�00&$�ZRXOG
QRW�EH�HVWDEOLVKHG��IXWXUH�FOHDUFXW�KDUYHVW
XQLWV�ZRXOG�EH�YLVLEOH�RQ�WKH�KLOOVLGH�DERYH
WKH�VWDWH�SDUN�ERXQGDU\���$�942�RI
PD[LPXP�PRGLILFDWLRQ�ZRXOG�EH�PHW�IURP
WKLV�YLHZSRLQW�

.9$��²+80%2/'7�5(':22'6�67$7(�3$5.��1($5
86�����29(5/22.,1*�7+(�((/�5,9(5�

7KH�HIIHFWV�WR�YLVXDO�TXDOLW\�IURP
$OWHUQDWLYH���ZRXOG�EH�WKH�VDPH�DV�WKRVH
GHVFULEHG�LQ�$OWHUQDWLYH���



C:\PALCO_PDF\12121-16.DOC • 10/3/98 3.16-25

��������� �$%������&RQGLWLRQV

8QGHU�WKH�+&3��HLWKHU�WKH�2ZO�&UHHN�RU
WKH�*UL]]O\�&UHHN�00&$�ZRXOG�EH
DYDLODEOH�IRU�KDUYHVW���$%������FRQGLWLRQV
WKH�H[SHQGLWXUH�RI�VWDWH�IXQGV�IRU
DFTXLVLWLRQ�RI�WKH�+HDGZDWHUV�)RUHVW�DQG
RWKHU�ODQGV�RQ�WKH�LQFOXVLRQ�RI�VHYHUDO
SURYLVLRQV�LQ�WKH�ILQDO�+&3��WKH�,$��DQG�WKH
,73V�LQWHQGHG�WR�VWUHQJWKHQ�SURWHFWLRQV�IRU
FRYHUHG�VSHFLHV���6KRXOG�3$/&2�LQFOXGH
WKRVH�SURYLVLRQV�LQ�WKH�ILQDO�+&3��VWDWH
PRQLHV�ZRXOG�EH�DSSURSULDWHG�WR�WKH�VWDWH
:LOGOLIH�&RQVHUYDWLRQ�%RDUG�WR�IXQG�WKH
VWDWHªV�VKDUH�RI�WKH�FRVW�RI�DFTXLULQJ
DSSUR[LPDWHO\�������DFUHV�RI�SULYDWH�IRUHVW
ODQGV��LQFOXGLQJ�WKH�+HDGZDWHUV�)RUHVW�
8QGHU�$%�������WKH�2ZO�&UHHN�00&$
ZRXOG�EH�SURWHFWHG�IURP�KDUYHVW�IRU�WKH�OLIH
RI�WKH�,73V��DQG�WKH�*UL]]O\�&UHHN�00&$
ZRXOG�EH�SURWHFWHG�IRU�ILYH�\HDUV�IURP�WKH
GDWH�RI�WKH�DGRSWLRQ�RI�WKH�ILQDO�+&3���$%
�����DOVR�DSSURSULDWHV�DGGLWLRQDO�IXQGLQJ
IRU�WKH�IXWXUH�RSSRUWXQLW\�WR�SXUFKDVH�2ZO
&UHHN���$Q\�IXQGV�UHPDLQLQJ�IURP�WKRVH
DSSURSULDWHG�IRU�WKH�SXUFKDVH�RI�WKH�2ZO
&UHHN�00&$��FRXOG�EH�XVHG�WR�SXUFKDVH
WUDFWV�RI�WKH�(ON�5LYHU�3URSHUW\�DQG
SUHYLRXVO\�XQORJJHG�'RXJODV�ILU�IRUHVW�ODQG
ZLWKLQ�WKH�0DWWROH�5LYHU�ZDWHUVKHG�

7KH�VWDWH�PDQDJLQJ�DJHQF\�DQG
PDQDJHPHQW�SUHVFULSWLRQV�DUH�XQNQRZQ�
DQG�WKHVH�DFTXLVLWLRQV�DUH�VRPHZKDW
VSHFXODWLYH���&RQVLGHULQJ�WKH�OHJLVODWLYH
LQWHQW�EHKLQG�$%�������LW�LV�DVVXPHG�WKDW
SXUFKDVHG�ODQGV�ZRXOG�EH�PDQDJHG
VLPLODUO\�WR�WKH�+HDGZDWHUV�5HVHUYH�
7KHVH�DQWLFLSDWHG�DFTXLVLWLRQV�ZRXOG
SURWHFW�ROG�JURZWK�DQG�UHVLGXDO�UHGZRRG
VWDQGV�DQG�VRPH�'RXJODV�ILU�VWDQGV�ZLWKLQ
WKHVH�WUDFWV�LQ�SHUSHWXLW\�

,PSOHPHQWDWLRQ�RI�$%������ZRXOG�UHVXOW�LQ
IRUHVWHG�DUHDV�EHLQJ�UHWDLQHG�QHDU�*UL]]O\
&UHHN�5HGZRRGV�6WDWH�3DUN�DORQJ�+LJKZD\
����$V�D�UHVXOW��KDUYHVW�ZRXOG�QRW�RFFXU�LQ
WKRVH�DUHDV��DQG�WKH�H[LVWLQJ�YLVXDO
FRQGLWLRQV�ZRXOG�EH�UHWDLQHG���7KH�2ZO
&UHHN�00&$�LV�QRW�YLVLEOH�IURP�SXEOLF

URDGV�RU�YLHZLQJ�SRLQWV��DQG�WKXV�QR�HIIHFW
WR�YLVXDO�UHVRXUFHV�ZRXOG�EH�H[SHFWHG�

��������� &XPXODWLYH�(IIHFWV

$OWHUQDWLYH����1R�$FWLRQ�1R�3URMHFW�
7KH�SULPDU\�FXPXODWLYH�HIIHFW�RI
$OWHUQDWLYH���RQ�YLVXDO�TXDOLW\�ZRXOG�EH�DQ
LQFUHDVH�LQ�WKH�DPRXQW�RI�KDUYHVW�DFWLYLW\
RQ�3$/&2��ODQGV�WKDW�ZRXOG�EH�YLVLEOH�WR
WKH�SXEOLF���%HFDXVH�WKH�&DOLIRUQLD�%RDUG�RI
)RUHVWU\�KDV�QRW�GHVLJQDWHG�PDQ\�DUHDV
QHDU�3$/&2�ODQGV�DV�VSHFLDO�WUHDWPHQW
DUHDV��WLPEHU�KDUYHVW�LQ�PDQ\�SDUWV�RI
3$/&2ªV�ODQGV�FRXOG�RFFXU�QHDU�YLHZHUV
DQG�PLJKW�EH�YLVXDOO\�SURPLQHQW�IURP
YLHZLQJ�DUHDV�VXFK�DV�KLJKZD\V���7KH
KDUYHVW�RI�3$/&2�DQG�(ON�5LYHU�7LPEHU
&RPSDQ\�ODQGV�DORQJ�ZLWK�RWKHU�SULYDWH
ODQGV�ZRXOG�FRQWULEXWH�WR�D�FKDQJH�LQ�WKH
YLVXDO�TXDOLW\�RI�+XPEROGW�&RXQW\�

$OWHUQDWLYHV����3URSRVHG�$FWLRQ�3URSRVHG
3URMHFW��DQG��$��1R�(ON�5LYHU�3URSHUW\�
%HFDXVH�OLWWOH�RI�WKH�+HDGZDWHUV�5HVHUYH�LV
YLVLEOH�WR�WKH�SXEOLF��WKH�FXPXODWLYH�HIIHFWV
RQ�YLVXDO�TXDOLW\�ZLWK�WKHVH�DOWHUQDWLYHV
ZRXOG�EH�VLPLODU�WR�WKRVH�GHVFULEHG�LQ
$OWHUQDWLYH�����7KH�VLJQLILFDQW�GLIIHUHQFH
EHWZHHQ�WKHVH�DOWHUQDWLYHV�DQG�$OWHUQDWLYH
��ZRXOG�EH�SXEOLF�DFFHVV�WR�WKH�5HVHUYH�DUHD
�QRW�DYDLODEOH�QRZ��DQG�FRXOG�YLHZ�ROG�
JURZWK�UHGZRRG�JURYHV�

$OWHUQDWLYH����3URSHUW\�ZLGH�6HOHFWLYH
+DUYHVW�
%\�HOLPLQDWLQJ�WKH�XVH�RI�FOHDUFXW
VLOYLFXOWXUDO�SUHVFULSWLRQV��$OWHUQDWLYH��
ZRXOG�UHGXFH�WKH�YLVXDO�HIIHFWV�RI�WLPEHU
KDUYHVW�RQ�3$/&2�ODQGV���$OWHUQDWLYH��
ZRXOG�UHVXOW�LQ�OHVV�FKDQJH�LQ�WKH�H[LVWLQJ
YLVXDO�FRQGLWLRQV�RI�3$/&2�ODQGV�FRPSDUHG
WR�WKH�SUHYLRXVO\�GLVFXVVHG�DOWHUQDWLYHV�
7KHUHIRUH��OHVV�FKDQJH�ZRXOG�RFFXU�LQ�WKH
YLVXDO�TXDOLW\�RI�+XPEROGW�&RXQW\�
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$OWHUQDWLYH�����������DFUH�1R�KDUYHVW
3XEOLF�5HVHUYH�
8QGHU�WKLV�DOWHUQDWLYH��WKHUH�ZRXOG�EH�QR
KDUYHVW�RI��������DFUHV�RI�3$/&2�ODQGV
ORFDWHG�EHWZHHQ�DSSUR[LPDWHO\�<DJHU�&UHHN
WR�WKH�VRXWK�DQG�)UHVKZDWHU�&UHHN�WR�WKH
QRUWK���7KLV�DUHD�LV�OHVV�YLVLEOH�IURP�PDQ\
LPSRUWDQW�YLHZLQJ�DUHDV�WKDQ�WKH�3$/&2
ODQGV�RXWVLGH�RI�WKH��������DFUH��QR�KDUYHVW
SXEOLF�UHVHUYH�WKDW�ZRXOG�UHPDLQ�VXEMHFW�WR
KDUYHVW��7KHVH�3$/&2�ODQGV�ZRXOG�EH
KDUYHVWHG�LQ�WKH�VDPH�PDQQHU�DV
$OWHUQDWLYH�����7KHUHIRUH��RQ�PRVW�RI�WKH
3$/&2�ODQGV�YLVLEOH�WR�YLHZHUV��WKLV
DOWHUQDWLYH�ZRXOG�KDYH�WKH�VDPH�YLVXDO
HIIHFWV�DV�$OWHUQDWLYH���

:LWKLQ�WKH��������DFUH��QR�KDUYHVW�UHVHUYH
DQG�IURP�DUHDV�ZLWK�D�YLHZ�RI�WKH�QR�
KDUYHVW�SXEOLF�UHVHUYH��$OWHUQDWLYH���ZRXOG
KDYH�D�YHU\�GLIIHUHQW�HIIHFW�WKDQ�WKH�RWKHU
DOWHUQDWLYHV��:LWK�$OWHUQDWLYH����SUHYLRXVO\
KDUYHVWHG�DUHDV�ZLWKLQ�WKH��������DFUH��QR�
KDUYHVW�DUHD�ZRXOG�JUHHQ�XS��DQG�QR�QHZ
KDUYHVW�ZRXOG�RFFXU���/DQGV�ZLWKLQ�WKH
�������DFUHV�DUHD�ZRXOG�HYHQWXDOO\�PHHW
WKH�942�FULWHULD�IRU�UHWHQWLRQ�

������� 0LWLJDWLRQ

%HFDXVH�WKHUH�DUH�QR�HIIHFWV�WR�YLVXDO
UHVRXUFHV�ZKLFK�H[FHHG�WKH�WKUHVKROG�RI
VLJQLILFDQFH��QR�DGGLWLRQDO�PLWLJDWLRQ�LV
UHTXLUHG�


